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3URMHFW�,QIRUPDWLRQ �����
9,� )<������$VVXPHG�$YDLODEOH�)XQGV �����
9,,� ':6,5/)�)LQDQFLDO�3ODQQLQJ�3URFHVV �����
9,,,� 6WDWH�6HW�DVLGHV �����
,;� 3URSRVHG�3D\PHQW��)HGHUDO�/HWWHU�RI�&UHGLW��6FKHGXOH �����
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�����$SSHQGLFHV���������
$� 6WDWH�RI�0LVVLVVLSSL�':6,5/)�3URJUDP

)<������$VVXPHG�$YDLODEOH�)XQGV �����
%� 3URMHFWHG�6FKHGXOH�RI�2XWOD\V����0LOOLRQV� �����
&� 0LVVLVVLSSL�$GPLQLVWUDWLYH�3URFHGXUHV�/DZ �����
'� 6WDWH�RI�0LVVLVVLSSL�6PDOO�6\VWHPV�7HFKQLFDO

$VVLVWDQFH�6HW�$VLGH�3ODQ �����
(� 6WDWH�RI�0LVVLVVLSSL�6WDWH�3URJUDP�0DQDJHPHQW

6HW�$VLGH�$QQXDO�:RUNSODQ �����
)�� 6WDWH�RI�0LVVLVVLSSL�:HOO�+HDG�3URWHFWLRQ�6HW�$VLGH

$QQXDO�:RUN3ODQ �����
*� 6WDWH�RI�0LVVLVVLSSL�6WDWH�3URJUDP�0DQDJHPHQW
�����������6HW�$VLGH�0DWFK�5HTXLUHPHQWV �����
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3XUSRVH�RI�$PHQGPHQW�1R����WR�)LQDO
)<������,QWHQGHG�8VH�3ODQ

7KH� SXUSRVH� RI� WKLV� GRFXPHQW� LV� WR� UHYLVH� WKH� ILQDO� )<������ ,QWHQGHG�8VH�3ODQ� WR� UHIOHFW� WKH
IROORZLQJ�FKDQJHV�
�� 7R� WUDQVIHU� XQH[SHQGHG� IXQGV� VHW� DVLGH� LQ� WKH� )<���� &DS� *UDQW� IRU� 6RXUFH� :DWHU

3URWHFWLRQ�$UHD�'HOLQHDWLRQ�	�$VVHVVPHQW�WR�WKH�'ULQNLQJ�:DWHU�6\VWHPV�,PSURYHPHQWV
5HYROYLQJ�/RDQ�)XQG�WR�EH�XVHG�WR�PDNH�ORDQV���7KLV�WUDQVIHU�LV�QHFHVVDU\�WR�NHHS�IURP
ORVLQJ�WKHVH�XQH[SHQGHG�IXQGV�

�� 7R�LQFUHDVH�WKH�6WDWH�3URJUDP�0DQDJHPHQW�VHW±DVLGH�IURP����������WR������������7KHVH
DGGLWLRQDO�IXQGV�ZLOO�EH�XVHG�WR�FRPSOHWH�WKH�GHOLQHDWLRQ�DQG�DVVHVVPHQW�RI�VRXUFH�ZDWHU
SURWHFWLRQ�DUHDV�LQ�WKH�6WDWH�

�� 7R� VHW� DVLGH� ��������� RI� WKH� )<���� IHGHUDO� FDSLWDOL]DWLRQ� JUDQW� WR� HVWDEOLVK� DQG
LPSOHPHQW� D�ZHOO� KHDG� SURWHFWLRQ� SURJUDP�� �7KHVH� IXQGV�ZLOO� EH� XVHG� WR� FRPSOHWH� WKH
GHOLQHDWLRQ�DQG�DVVHVVPHQW�RI�VRXUFH�ZDWHU�SURWHFWLRQ�DUHDV�LQ�WKH�6WDWH�

�� 7R�IXUWKHU�GHILQH�DQG�SULRULWL]H�WKH�XVHV�RI�WKH�/RDQ�,QFUHDVH�5HVHUYH�)XQG�GHVFULEHG�LQ
6HFWLRQ�9,�&�RI�WKH�,83�

�� 7R� PDNH� QHFHVVDU\� FKDQJHV� WR� $SSHQGL[� $� ±� )<������ $VVXPHG� $YDLODEOH� )XQGV� WR
DFFRXQW�IRU�D�������UHVFLVVLRQ�LQ�IHGHUDO�DSSURSULDWLRQV�IRU�)<����

2QO\�WKRVH�SDJHV�LQGLFDWHG�5HYLVHG����������LQ�WKH�XSSHU�ULJKW�KDQG�FRUQHU�KDYH�EHHQ�FKDQJHG�
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,� *RDOV�RI�WKH�':6,5/)�/RDQ�3URJUDP
7KH� /RFDO� *RYHUQPHQWV� DQG� 5XUDO� :DWHU� 6\VWHPV� ,PSURYHPHQWV� %RDUG� �%RDUG�� KDV
HVWDEOLVKHG�FHUWDLQ�JRDOV�IRU�WKH�'ULQNLQJ�:DWHU�6\VWHPV�,PSURYHPHQWV�5HYROYLQJ�/RDQ
)XQG��':6,5/)��/RDQ�3URJUDP���6KRUW�WHUP�JRDOV�LQFOXGH�����FRQWLQXLQJ�WR�UHILQH�WKH
':6,5/)�/RDQ�3URJUDP�WR�PDNH�WKH�ORDQ�SURJUDP�PRUH�DWWUDFWLYH�WR�WKH�SXEOLF�ZDWHU
V\VWHPV� LQ� WKH� VWDWH�� 7KLV� LQFOXGHV� UHYLVLQJ� WKH� 6WDQGDUG�2SHUDWLQJ� 3URFHGXUHV� �623V�
DQG� RWKHU� GRFXPHQWV� QHFHVVDU\� WR� LPSOHPHQW� UHFHQW� FKDQJHV� WR� WKH� UHJXODWLRQV� WR
VWUHDPOLQH�WKH�ORDQ�DZDUG�SURFHVV�����&RPSOHWLQJ�D�VRIWZDUH�FRQYHUVLRQ�RI�WKH�'ULQNLQJ
:DWHU�,PSURYHPHQWV�3URMHFW�'DWDEDVH�IURP�)R[3UR�WR�2UDFOH�WR�PDNH�WKH�GDWDEDVH�PRUH
HIILFLHQW�DQG�XVHU�IULHQGO\�����5HTXLUH�DSSOLFDQWV�WR�DGGUHVV��LQ�WKH�IDFLOLWLHV�SODQ��HIIRUWV
WKDW� DUH� EHLQJ� WDNHQ� WR� LPSOHPHQW� VROXWLRQV� WR� GHILFLHQFLHV� QRWHG� LQ� WKH� FDSDFLW\
DVVHVVPHQW�UHSRUW�DV�D�FRQGLWLRQ�RI�IDFLOLWLHV�SODQ�DSSURYDO�����6HWWLQJ�LQ�SODFH�SULRULWLHV
DQG�SURFHGXUHV�ZKLFK�ZLOO�PHHW�WKH�ORQJ�WHUP�GULQNLQJ�ZDWHU�LPSURYHPHQW�JRDOV�RI�WKH
%RDUG��ZKLOH�NHHSLQJ�LQ�IRFXV�WKH�QHHG�WR�DWWUDFW�SXEOLF�ZDWHU�V\VWHPV�WR�WKH�SURJUDP�DQG
LQVXUH�WKH�XVH�RI�DOO�DYDLODEOH�IXQGV��DQG����WR�HVWDEOLVK�D�ZHOO�KHDG�SURWHFWLRQ�SURJUDP�WR
GHOLQHDWH� DQG� DVVHVV� VRXUFH�ZDWHU� SURWHFW� DUHDV� LQ� WKH� VWDWH�� � 7R� WKH� H[WHQW� UHDVRQDEO\
SUDFWLFDO�� WKLV� SURJUDP� KDV� EHHQ� VWUXFWXUHG� WR� FRRUGLQDWH� ZLWK� RWKHU� DYDLODEOH� IXQGLQJ
SURJUDPV� ZLWKLQ� WKH� 6WDWH�� SDUWLFXODUO\� WKH� &RPPXQLW\� 'HYHORSPHQW� %ORFN� *UDQW
�&'%*���$SSDODFKLDQ�5HJLRQDO�&RPPLVVLRQ� �$5&�� DQG�5XUDO�8WLOLWLHV�6HUYLFH� �586�
SURJUDPV��LQ�RUGHU�WR�PDNH�DYDLODEOH�WKH�RSSRUWXQLW\�IRU�MRLQW�IXQGLQJ�RI�SURMHFWV�VKRXOG
FRPPXQLWLHV� GHVLUH� VXFK� DQ� DUUDQJHPHQW�� � 7KH� FRRUGLQDWLRQ� SURFHGXUHV� IRU�':6,5/)
SURMHFWV�IXQGHG�MRLQWO\�ZLWK�WKH�&'%*��$5&��DQG�RU�586�SURJUDP�DUH�IRXQG�LQ�6HFWLRQ
,,,�
/RQJ� WHUP� JRDOV� LQFOXGH�� PDLQWDLQLQJ� D� ILQDQFLDOO\� VRXQG� ':6,5/)� LQ� SHUSHWXLW\�
PHHWLQJ�D�VXEVWDQWLDO�SRUWLRQ�RI�WKH�GULQNLQJ�ZDWHU�QHHGV�LQ�WKH�6WDWH�ZLWKLQ�D�UHDVRQDEOH
SHULRG�RI�WLPH��DQG�IXQGLQJ�SURMHFWV�LQ�RUGHU�RI�SXEOLF�KHDOWK�LPSRUWDQFH�DV�HVWDEOLVKHG
E\�WKH�%RDUG��ZKLOH�FRQWLQXLQJ�WR�PDLQWDLQ�D�SURJUDP�WKDW�LV�DWWUDFWLYH�WR�WKH�SXEOLF�ZDWHU
V\VWHPV�LQ�WKH�6WDWH���(VVHQWLDO�WR�DFKLHYLQJ�WKHVH�JRDOV�LV�WKH�GHWHUPLQDWLRQ�RI�DQ�LQWHUHVW
UDWH� DQG� ORDQ� UHSD\PHQW� WHUP�ZKLFK� ZLOO� JHQHUDWH� VXIILFLHQW� IXQG� LQFRPH� WR�PHHW� WKH
6WDWH¶V� QHHGV�ZLWKLQ� D� UHDVRQDEOH� SHULRG� RI� WLPH�� EXW�ZKLFK� LV� VLJQLILFDQWO\� EHWWHU� WKDQ
SULYDWH�VHFWRU�IXQGLQJ��VR�DV�WR�EULQJ�SXEOLF�ZDWHU�V\VWHPV�WR�WKH�SURJUDP�DQG�LQVXUH�XVH
RI�DOO�DYDLODEOH�IXQGV���7RZDUG�WKLV�HQG��WKH�%RDUG�LQWHQGV�WR�LPSOHPHQW�WKH�SURJUDP�DV
IXUWKHU�GHVFULEHG�LQ�6HFWLRQ�,,���7KH�ORQJ�WHUP�SULRULWLHV�IRU�IXQGLQJ�DUH�GHVFULEHG�LQ�WKH
3ULRULW\� 6\VWHP� LQ� 6HFWLRQ� ,9�� ZKLFK� SODFHV� ILUVW� SULRULW\� RQ� SURMHFWV� WKDW� ZLOO� EULQJ
H[LVWLQJ� GULQNLQJ�ZDWHU� IDFLOLWLHV� LQWR� FRPSOLDQFH�ZLWK� QDWLRQDO� SULPDU\� GULQNLQJ�ZDWHU
UHJXODWLRQV�DQG�DGGUHVV�WKH�PRVW�VHULRXV�ULVNV�WR�KXPDQ�KHDOWK��DV�UHTXLUHG�E\�WKH�IHGHUDO
6DIH�'ULQNLQJ�:DWHU�$FW��6':$��� �2WKHU�SURMHFW�FDWHJRULHV�ZLOO�EH�IXQGHG�LQ�RUGHU�RI
SULRULW\� DV� HVWDEOLVKHG� ZLWKLQ� WKH� 3ULRULW\� 6\VWHP�� DQG� DV� DYDLODEOH� IXQGV� DOORZ�� � $OO
SURMHFWV� PXVW� EH� GHPRQVWUDWHG� WR� EH� WHFKQLFDOO\�� HQYLURQPHQWDOO\�� ILQDQFLDOO\� DQG
PDQDJHULDOO\�VRXQG�WKURXJK�FRPSOHWLRQ�RI�D�IDFLOLWLHV�SODQ��DQG�LWV�VXEVHTXHQW�DSSURYDO
E\� WKH� 0LVVLVVLSSL� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 4XDOLW\� �0'(4�� RQ� EHKDOI� RI� WKH
0LVVLVVLSSL�6WDWH�'HSDUWPHQW�RI�+HDOWK��06'+��
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7KH�EDVLF�IUDPHZRUN�XQGHU�ZKLFK�WKH�'ULQNLQJ�:DWHU�6\VWHPV�,PSURYHPHQWV�5HYROYLQJ
/RDQ�)XQG��':6,5/)��/RDQ�3URJUDP�RSHUDWHV� LV�HVWDEOLVKHG�E\� WZR�GRFXPHQWV�� �7KH
ILUVW� GRFXPHQW� LV� WKH� 'ULQNLQJ�:DWHU� 6WDWH� 5HYROYLQJ� )XQG� /RDQ� 3URJUDP� 2SHUDWLQJ
$JUHHPHQW��2SHUDWLQJ�$JUHHPHQW��EHWZHHQ�WKH�0LVVLVVLSSL�6WDWH�'HSDUWPHQW�RI�+HDOWK
DQG� WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HJLRQ� ,9�� �7KLV�2SHUDWLQJ�$JUHHPHQW�ZDV
DJUHHG�WR�E\�ERWK�SDUWLHV�DQG�DSSURYHG�RQ�$XJXVW������������7KH�2SHUDWLQJ�$JUHHPHQW
HVWDEOLVKHV� WKH� EDVLF� IUDPHZRUN� RI� WKH�':6,5/)� WKDW� LV� QRW� H[SHFWHG� WR� FKDQJH� IURP
\HDU�WR�\HDU���7KH�VHFRQG�GRFXPHQW�LV�WKLV�,QWHQGHG�8VH�3ODQ��,83��ZKLFK�LQFOXGHV�D�OLVW
RI�SURMHFWV�SURSRVHG�IRU�DVVLVWDQFH��LQIRUPDWLRQ�RQ�':6,5/)�DFWLYLWLHV�WR�EH�VXSSRUWHG�
FULWHULD�DQG�PHWKRGV�IRU�GLVEXUVLQJ�':6,5/)�IXQGV��DQG�DVVXUDQFHV�� � ,I�DQ\RQH�ZRXOG
OLNH� WR� UHFHLYH� D� FRS\�RI� HLWKHU� RI� WKHVH�GRFXPHQWV� WKH\� VKRXOG� FRQWDFW�&KDQ�%XUQV� DW
���������������WR�UHTXHVW�FRSLHV�

,,� ,QIRUPDWLRQ�RQ�':6,5/)�$FWLYLWLHV�WR�EH�6XSSRUWHG
7KH�%RDUG�KDV�GHWHUPLQHG�WKDW�WKH�IROORZLQJ�ZLOO�DSSO\�WR�WKH�':6,5/)�ORDQ�SURJUDP�
VXEMHFW�WR�FRPSOLDQFH�ZLWK�WKH�':6,5/)�ORDQ�SURJUDP�UHJXODWLRQV�
D�� (OLJLEOH�DOORZDEOH�SURMHFW�FRVWV�ZLOO� LQFOXGH� WKRVH�SURMHFW�FRVWV� WKDW�DUH�HOLJLEOH�

UHDVRQDEOH�� QHFHVVDU\�� DOORFDEOH� WR� WKH� SURMHFW�� ZLWKLQ� WKH� HVWDEOLVKHG� SURMHFW
VFRSH�DQG�EXGJHW��LQ�FRQIRUPDQFH�ZLWK�WKH�':6,5/)�UHJXODWLRQV�DQG�DSSURYHG
E\�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�

E�� /RDQ�DSSOLFDQWV�ZLOO�EH�OLPLWHG�WR�RQH�ORDQ�SHU�ILVFDO�\HDU�
F� ':6,5/)�ORDQV�PD\�QRW�H[FHHG������������DV�HVWDEOLVKHG�E\�6WDWH�ODZ�
G� 7KH�RQO\�W\SH�RI�DVVLVWDQFH�WR�EH�SURYLGHG�XQGHU�WKH�':6,5/)�ORDQ�SURJUDP�ZLOO

EH�ORDQV�WR�SXEOLF�HQWLWLHV�ZKLFK�DUH�DXWKRUL]HG�XQGHU�6WDWH� ODZ�WR�FROOHFW�� WUHDW�
VWRUH� DQG� GLVWULEXWH� SLSHG� ZDWHU� IRU� KXPDQ� FRQVXPSWLRQ�� DQG� WR� HQWHU� LQWR� D
':6,5/)� ORDQ� DJUHHPHQW�� DQG�ZKLFK� KDYH� WKH� DELOLW\� WR� UHSD\� WKH�':6,5/)
ORDQ�� IRU� WKH� FRQVWUXFWLRQ� RI� HOLJLEOH� GULQNLQJ� ZDWHU� SURGXFWLRQ�� WUHDWPHQW� DQG
GLVWULEXWLRQ�IDFLOLWLHV�

H� $OO�ORDQ�WHUPV�ZLOO�EH�DW�D����DQQXDO�LQWHUHVW�UDWH��FRPSRXQGHG�PRQWKO\��ZLWK�D
PD[LPXP����\HDU��RU�OHVV�LI�UHTXHVWHG�E\�ORDQ�UHFLSLHQW��UHSD\PHQW�SHULRG���7KH
LQWHUHVW�ZLOO�QRW�DSSO\�GXULQJ�WKH�RULJLQDO�FRQVWUXFWLRQ�SHULRG�DQG�ZLOO�FRPPHQFH
DW�WKH�FRPSOHWLRQ�RI�WKH�RULJLQDO�FRQVWUXFWLRQ�SHULRG�

I� ':6,5/)� ORDQ�SDUWLFLSDWLRQ�ZLOO� EH� DW������RI� HOLJLEOH� SURMHFW� FRVWV�� OHVV� DQ\
IXQGLQJ�PDGH�DYDLODEOH�IURP�RWKHU�DJHQFLHV�IRU�WKHVH�VDPH�HOLJLEOH�SURMHFW�FRVWV�

J� 5HILQDQFLQJ� RI� GHEW� IRU� DOORZDEOH� FRQVWUXFWLRQ� WKDW� ZDV� LQFXUUHG� DQG� EXLOGLQJ
SHUIRUPHG�SULRU�WR�WKH�GDWH�RI�WKH�':6,5/)�ORDQ�DZDUG�DQG�IRU�RWKHU�DOORZDEOH
SURMHFW� FRVWV� LQFXUUHG� SULRU� WR� ORDQ� DZDUG� ZLOO� EH� ':6,5/)� ORDQ� HOLJLEOH
SURYLGHG�
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�� 7KH�GHEW�LV�IRU�ZRUN�XQGHU�D�FRQVWUXFWLRQ�FRQWUDFW�IRU�ZKLFK�WKH�QRWLFH�WR
SURFHHG�ZDV�LVVXHG�RQ�RU�DIWHU�2FWREHU���������

�� 7KH� SURMHFW� LV� LQ� FRPSOLDQFH� ZLWK� DOO� DSSOLFDEOH� ':6,5/)� SURJUDP
UHJXODWLRQV� DQG� REWDLQV� 'HSDUWPHQW� RI� +HDOWK� RU� 'HSDUWPHQW� RI
(QYLURQPHQWDO� 4XDOLW\� DSSURYDO� RI� DOO� DSSOLFDEOH� GRFXPHQWV� SULRU� WR
DZDUG�RI�WKH�':6,5/)�ORDQ�

�� 7KH�SURVSHFWLYH�ORDQ�UHFLSLHQW�DJUHHV�WKDW�E\�SXUVXLQJ�VXFK�D�UHILQDQFLQJ
DUUDQJHPHQW�� LW� SURFHHGV� DW� LWV� RZQ� ULVN� DQG� UHOLHYHV� WKH� %RDUG�� WKH
'HSDUWPHQW�RI�+HDOWK�� WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�DQG�WKH
'HSDUWPHQWV¶�VWDII�RI�DOO�UHVSRQVLELOLW\�DQG�OLDELOLW\�VKRXOG�VXFK�FRVWV�ODWHU
EH� GHWHUPLQHG� XQDOORZDEOH� IRU� DQ\� UHDVRQ� RU� VKRXOG� VXFK� IXQGLQJ� QRW
EHFRPH�DYDLODEOH�IRU�DQ\�UHDVRQ�

�� 7KH�SURVSHFWLYH�ORDQ�UHFLSLHQW�DJUHHV�WKDW�E\�SXUVXLQJ�VXFK�D�UHILQDQFLQJ
DUUDQJHPHQW�� QR� IXWXUH� FRPPLWPHQW� RI� IXQGLQJ� D� UHILQDQFHG� SURMHFW� LV
SURYLGHG�� QRU� LV� DQ\� FRPPLWPHQW� SURYLGHG� IRU� IXWXUH� IXQGLQJ� DW� D
SDUWLFXODU�LQWHUHVW�UDWH�RU�ORDQ�WHUP���6XFK�GHWHUPLQDWLRQV�ZLOO�EH�PDGH�LQ
WKH�,QWHQGHG�8VH�3ODQ�IRU�HDFK�ILVFDO�\HDU�

K� 5HYHQXHV� WR� SD\� IRU� ':6,5/)� SURJUDP� DGPLQLVWUDWLRQ� FRVW� ZLOO� EH� UHFHLYHG
IURP�DQ�DGPLQLVWUDWLRQ�IHH�RI����RI�WKH�RULJLQDO�HOLJLEOH�ORDQ�DPRXQW�WKDW�VKDOO�EH
FKDUJHG� WR� DOO� )<������ ORDQ� UHFLSLHQWV�� � 7KLV� DGPLQLVWUDWLRQ� IHH� LV� DQ� HOLJLEOH
':6,5/)� ORDQ� FRVW� DQG�ZLOO� EH� LQFOXGHG� LQ� HDFK� ORDQ� DJUHHPHQW�� 6KRXOG� DQ\
ORDQ� IRU� D� FHUWDLQ� SURMHFW� EH� WHUPLQDWHG� DQG� ODWHU� DZDUGHG� DJDLQ�� WKH� QHZ
DGPLQLVWUDWLRQ�IHH�ZLOO�EH�EDVHG�XSRQ�WKH�FXUUHQW�HOLJLEOH�ORDQ�DPRXQW�LQ�WKH�QHZ
ORDQ�DZDUG��DOORZLQJ�FUHGLW�IRU�DQ\�SUHYLRXVO\�SDLG�DGPLQLVWUDWLRQ�IHHV���7KHUH�LV
FXUUHQWO\������������LQ�WKLV�SURJUDP�DGPLQLVWUDWLRQ�IXQG�DQG�ZH�H[SHFW�WR�UHFHLYH
DQ�DGGLWLRQDO����������GXULQJ�WKH�FXUUHQW�\HDU�

L� 3URMHFW� GHWDLO� LQIRUPDWLRQ� IRU� WKH� )<������ ':6,5/)� SURMHFWV� LV� VKRZQ� LQ
6HFWLRQ�9�RI�WKLV�,QWHQGHG�8VH�3ODQ��,83��

M� 7KH�)<������3ULRULW\�/LVW�H[SLUHV�RQ�6HSWHPEHU������������3URMHFWV�OLVWHG�LQ�WKH
)<������3ULRULW\�/LVW�WKDW�GR�QRW�UHFHLYH�IXQGLQJ�E\�WKLV�GDWH�ZLOO�QRW�EH�IXQGHG
XQGHU�WKH�)<������IXQGLQJ�F\FOH��DQG�ZLOO�EH�VXEMHFW�WR�WKH�UHTXLUHPHQWV�RI� WKH
)<������RU�VXEVHTXHQW�,QWHQGHG�8VH�3ODQV�DQG�3ULRULW\�/LVWV�

,,,� &RRUGLQDWLRQ�6FKHGXOHV�ZLWK�2WKHU�)XQGLQJ�6RXUFHV�RQ�-RLQWO\�)XQGHG�'ULQNLQJ�:DWHU
3URMHFWV�
$� &RRUGLQDWLRQ� RI� 'ULQNLQJ� :DWHU� 6\VWHPV� ,PSURYHPHQW� 5HYROYLQJ� /RDQ� )XQG

3URJUDP�DQG�&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW��&'%*��3URJUDP�RQ�-RLQWO\
)XQGHG�'ULQNLQJ�:DWHU�3URMHFWV�
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)<������':6,5/)�DQG�)<������&'%*�&RQVWUXFWLRQ�3URMHFW�6FKHGXOH
������� &'%*�SURJUDP�DSSOLFDWLRQ�ZRUNVKRSV�
�������� 'HDGOLQH� IRU� D�&'%*�JUDQW� DSSOLFDQW� WR� VXEPLW� D�ZDWHU� YLDELOLW\

UHYLHZ�IRUP�WR�0'$�
������� &'%*� SXEOLF� IDFLOLWLHV� DSSOLFDWLRQV�� DORQJ� ZLWK� RQH� FRS\� RI� WKH

':6,5/)� ORDQ� DSSOLFDWLRQ� ZLWK� PDSV� DQG� DSSURSULDWH
DWWDFKPHQWV�� ZLOO� EH� DFFHSWHG� IURP� ��������� XQWLO� ����� S�P�� RQ
�����������

������� 0'$� SURYLGHV� QRWLILFDWLRQ� WR� 0'(4� WKDW� FRPSOHWH� &'%*
DSSOLFDWLRQV�KDYH�EHHQ�UHFHLYHG�

�������� /RDQ� DSSOLFDQWV� VXEPLW� WKH� FRPSOHWH� ':6,5/)� IDFLOLWLHV� SODQ�
SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�':6,5/)�ORDQ�SURJUDP�UHJXODWLRQV�
WR�0'(4���7KH�SODQ�PXVW�LQGLFDWH�DQWLFLSDWHG�&'%*�IXQGLQJ�DQG
PXVW� LQGLFDWH� LI� WKH� ORDQ� DSSOLFDQW� LQWHQGV� WR� SURFHHG� ZLWK� WKH
SURMHFW�� ��� RQO\� LI�&'%*� IXQGV� DUH� UHFHLYHG�� RU� ��� UHJDUGOHVV� RI
ZKHWKHU�&'%*�IXQGV�DUH�UHFHLYHG�

������ 0'(4� QRWLILHV� 0LVVLVVLSSL� 'HYHORSPHQW� $XWKRULW\� �0'$�� RI
ORDQ�DSSOLFDQWV�ZKR�KDYH�VXEPLWWHG�IDFLOLWLHV�SODQV�ZKLFK�LQGLFDWH
DQWLFLSDWHG�)<������&'%*�IXQGLQJ�

������� 0'(4� VHQG� RXWV� 'UDIW� ':6,5/)� )<������ ,QWHQGHG� 8VH� 3ODQ
UHTXHVWLQJ�SXEOLF�FRPPHQWV�

������� %RDUG�DGRSWV�)<������':6,5/)�,QWHQGHG�8VH�3ODQ��DFFRXQWLQJ
IRU� DQWLFLSDWHG� &'%*� DZDUG� DPRXQWV� LI� LGHQWLILHG� LQ� IDFLOLWLHV
SODQ�

������� 0'(4� QRWLILHV�0'$� RI� SURMHFWV� LQFOXGHG� RQ� WKH� ILQDO� )<�����
3ULRULW\�/LVW�WKDW�DQWLFLSDWH�UHFHLYLQJ�)<������&'%*�IXQGV�

������� 0'$�SURYLGHV�QRWLILFDWLRQ�WR�0'(4�RI�ZKLFK�SURMHFWV�IDOO�ZLWKLQ
WKH� IXQGLQJ� UDQJH� IRU� &'%*� JUDQWV� IRU� FRQVWUXFWLRQ� FRQWLQJHQW
XSRQ� PDWFKLQJ� IXQGV� EHLQJ� LQ� SODFH�� � 0'(4� ZLOO� QRW� DZDUG� D
':6,5/)�ORDQ�XQWLO�WKLV�QRWLILFDWLRQ�IURP�0'$�LV�SURYLGHG�

��������� 'HDGOLQH� IRU� ORDQ� DSSOLFDQWV� WR� VXEPLW� D� FRPSOHWHG� ':6,5/)
ORDQ�DSSOLFDWLRQ� WR�0'(4�IRU� WKH� WRWDO�':6,5/)�HOLJLEOH� FRVWV�
OHVV� DPRXQW� RI� DQWLFLSDWHG� &'%*� DZDUG� WR� EH� DSSOLHG� WR� WKH
':6,5/)�FRVWV�
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,I�WKH�ORDQ�UHFLSLHQW�LV�SXUVXLQJ�D�&'%*�JUDQW�WR�FRYHU�SDUW�RI�WKH
FRVW�RI�FRQVWUXFWLRQ��WKH�ORDQ�UHFLSLHQW�KDV�WKH�RSWLRQ�WR�LQFOXGH�WKH
DQWLFLSDWHG�&'%*�JUDQW�DPRXQW�LQ�WKH�GHWDLOHG�FRVW�EUHDNGRZQ�LQ
WKH�DSSOLFDWLRQ��RU�PD\�UHTXHVW������':6,5/)�IXQGLQJ�ZLWK�WKH
SRVVLELOLW\� RI� DPHQGLQJ� WKH� ORDQ� DSSOLFDWLRQ� ODWHU� LI� WKH� ORDQ
UHFLSLHQW� LV� DZDUGHG� D� &'%*� JUDQW� SULRU� WR� UHFHLSW� RI� ELGV� IRU
FRQVWUXFWLRQ�� �+RZHYHU�� WKH�':6,5/)� ORDQ� DSSOLFDWLRQ�PXVW� EH
FRQVLVWHQW�ZLWK�WKH�':6,5/)�IDFLOLWLHV�SODQ�IRU�WKH�SURMHFW�

������� 0'(4� SURYLGHV� QRWLILFDWLRQ� WR� 0'$� WKDW� FRPSOHWH� ':6,5/)
ORDQ�DSSOLFDWLRQV�KDYH�EHHQ�UHFHLYHG�

������ $OO� DSSURYDEOH� GRFXPHQWV� DQG� UHVSRQVHV� WR� FRPPHQWV� QHFHVVDU\
IRU�ORDQ�DZDUG�PXVW�EH�VXEPLWWHG�WR�WKH�'HSDUWPHQW�IRU�LWV�UHYLHZ
DQG�DSSURYDO�

8SRQ�/RDQ�$ZDUG 0'(4�FRSLHV�0'$�RQ�WKH�DZDUG�OHWWHU�
 6XEMHFW�WR�FKDQJH�GXH�WR�WKH�WLPLQJ�RI�IHGHUDO�DSSURSULDWLRQV�RU�SURJUDP�FKDQJHV�

%�� &RRUGLQDWLRQ� RI� 'ULQNLQJ� :DWHU� 6\VWHPV� ,PSURYHPHQW� 5HYROYLQJ� /RDQ� )XQG
3URJUDP� DQG� $SSDODFKLDQ� 5HJLRQDO� &RPPLVVLRQ� �$5&�� *UDQW� 3URJUDP� RQ
-RLQWO\�)XQGHG�'ULQNLQJ�:DWHU�3URMHFWV�

)<������':6,5/)�DQG�)<������$5&�6FKHGXOH
���������� 0LVVLVVLSSL� $SSDODFKLDQ� 5HJLRQDO� 2IILFH� �0$52�� QRWLILHV

SRWHQWLDO�DSSOLFDQWV�	�ORFDO�3ODQQLQJ�	�'HYHORSPHQW�'LVWULFWV�RI
WKH� �������� GHDGOLQH� IRU� VXEPLWWLQJ� SUH�DSSOLFDWLRQV� IRU� $5&
JUDQWV�

�������� 0$52�DFFHSWV�SUH�DSSOLFDWLRQV�IRU�$5&�JUDQWV�IRU�)<������
������� 0$52� QRWLILHV� 06� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 4XDOLW\

�0'(4�� RI� JUDQW� DSSOLFDQWV� ZKR� VXEPLWWHG� SUH�DSSOLFDWLRQV� IRU
$5&�JUDQWV�ZKLFK�LQGLFDWH�DQWLFLSDWHG�)<������65)�IXQGLQJ�

������� 0$52�SUHVHQWV�GUDIW�IXQGLQJ�SODQ�WR�*RYHUQRU�	�$5&�$OWHUQDWH
IRU�FRPPHQWV�	�DSSURYDO�

������� 0$52� QRWLILHV� ORFDO� 3ODQQLQJ� 	� 'HYHORSPHQW� 'LVWULFWV� RI
SURMHFWV�WKDW�KDYH�EHHQ�VHOHFWHG�IRU�WKH�3���IXQGDEOH�SULRULW\�OLVW��
0$52� ZLOO� FDUERQ� FRS\� 0'(4� RQ� WKHVH� QRWLILFDWLRQ� OHWWHUV� LI
JUDQWHH�KDV�LQGLFDWHG�WKDW�LW� LV�SXUVXLQJ�':6,5/)�ORDQ�IXQGV�IRU
WKLV� SURMHFW�� �0'(4�ZLOO� QRW� DZDUG� D�':6,5/)� ORDQ� XQWLO� WKLV
QRWLILFDWLRQ�IURP�0$52�LV�SURYLGHG�
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�������� /RDQ� DSSOLFDQWV� VXEPLW� FRPSOHWH� ':6,5/)� IDFLOLWLHV� SODQ� WR
0'(4�� � 7KH� SODQ� PXVW� LQGLFDWH� DQWLFLSDWHG� $5&� IXQGLQJ� DQG
PXVW� LQGLFDWH� LI� WKH� ORDQ� DSSOLFDQW� LQWHQGV� WR� SURFHHG� ZLWK� WKH
SURMHFW�� ��� RQO\� LI� $5&� IXQGV� DUH� UHFHLYHG�� RU� ��� UHJDUGOHVV� RI
ZKHWKHU�$5&�IXQGV�DUH�UHFHLYHG�

�������� 'HDGOLQH�IRU�JUDQWHHV�WR�VXEPLW�ILQDO�GRFXPHQWV�DQG�IRUPV�QHHGHG
WR�FRPSOHWH�WKH�DSSOLFDWLRQ�SDFNDJH�WR�0$52�

������� 0'(4� QRWLILHV� 0$52� RI� ORDQ� DSSOLFDQWV� ZKR� KDYH� VXEPLWWHG
FRPSOHWH�IDFLOLWLHV�SODQV�ZKLFK�LQGLFDWH�DQWLFLSDWHG�)<������$5&
IXQGLQJ�

������� 0'(4�VHQGV�RXW�'UDIW�':6,5/)�)<������,QWHQGHG�8VH�3ODQ�
���������� 0$52�IRUZDUGV�$5&�JUDQW�DSSOLFDWLRQV�WR�$5&�:DVKLQJWRQ
���������� $5&�:DVKLQJWRQ� VWDUWV� WKH� ILQDO� IXQGLQJ� DSSURYDO� SURFHVV� DQG

DZDUGV�$5&�JUDQWV�GXULQJ�WKH�VSULQJ�RU�VXPPHU�RI������
������� %RDUG� DGRSWV� )<������':6,5/)� ,QWHQGHG�8VH� 3ODQ� DFFRXQWLQJ

IRU�DQWLFLSDWHG�$5&�DZDUG�DPRXQWV�LI�LGHQWLILHG�LQ�IDFLOLWLHV�SODQ�
������� 0'(4� QRWLILHV� 0$52� RI� SURMHFWV� LQFOXGHG� RQ� ILQDO� )<�����

3ULRULW\�/LVW�WKDW�DQWLFLSDWHV�UHFHLYLQJ�)<������$5&�IXQGV�
������� 'HDGOLQH� IRU� ORDQ� DSSOLFDQWV� WR� VXEPLW� D� FRPSOHWHG� ':6,5/)

ORDQ�DSSOLFDWLRQ� WR�0'(4�IRU� WKH� WRWDO�':6,5/)�HOLJLEOH� FRVWV�
OHVV� WKH� DPRXQW� RI� DQWLFLSDWHG� $5&� DZDUG� WR� EH� DSSOLHG� WR
':6,5/)�FRVWV�

������� 0'(4�SURYLGHV� QRWLILFDWLRQ� WR�0$52� WKDW� FRPSOHWH�':6,5/)
ORDQ�DSSOLFDWLRQV�KDYH�EHHQ�UHFHLYHG�

8SRQ�*UDQW�$ZDUG 0$52� SURYLGHV� QRWLILFDWLRQ� WR� 0'(4� WKDW� $5&� DZDUGV� KDYH
EHHQ�PDGH�

������� $OO� DSSURYDEOH� GRFXPHQWV� DQG� UHVSRQVHV� WR� FRPPHQWV� QHFHVVDU\
IRU�ORDQ�DZDUG�PXVW�EH�VXEPLWWHG�WR�WKH�'HSDUWPHQW�IRU�LWV�UHYLHZ
DQG�DSSURYDO�

8SRQ�/RDQ�$ZDUG 0'(4�FRSLHV�0$52�RQ�WKH�DZDUG�OHWWHU�
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������� /RDQ�DSSOLFDQWV�UHFHLYH�':6,5/)�ORDQ�DZDUGV�IURP�0'(4���7KH
DPRXQW�RI�WKH�ORDQ�ZLOO�EH�WKH�WRWDO�':6,5/)�HOLJLEOH�FRVW�OHVV�WKH
$5&�DZDUG�DPRXQW�WR�EH�DSSOLHG�WR�':6,5/)�HOLJLEOH�FRVWV�

 6XEMHFW�WR�FKDQJH�GXH�WR�WKH�WLPLQJ�RI�IHGHUDO�DSSURSULDWLRQV�RU�SURJUDP�FKDQJHV�

&� &RRUGLQDWLRQ� RI�'ULQNLQJ�:DWHU� 6\VWHPV� ,PSURYHPHQWV� 5HYROYLQJ� )XQG� 3URJUDP� DQG
5XUDO� 8WLOLWLHV� 6HUYLFH� �586�� *UDQW� DQG� /RDQ� 3URJUDP� RQ� -RLQWO\� )XQGHG� 'ULQNLQJ
:DWHU�3URMHFWV
*HQHUDO�*XLGDQFH�UHJDUGLQJ�':6,5/)�586�FRRUGLQDWLRQ��7KH�586�LV�DQ�DJHQF\�RI�WKH
8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH�ZKLFK�SURYLGHV�ORDQV�DQG�JUDQWV�IRU�ZDWHU�DQG
ZDVWHZDWHU�SURMHFWV���(OLJLEOH�DSSOLFDQWV�PXVW�EH�SXEOLF�ERGLHV��QRQSURILW�RUJDQL]DWLRQV�
RU�,QGLDQ�WULEHV�WKDW�VHUYH�FRPPXQLWLHV�ZLWK�SRSXODWLRQV�XQGHU����������586�IXQGV�PD\
EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�)HGHUDO��6WDWH��RU�ORFDO�PRQH\V�
$SSOLFDWLRQV� IRU� 586� IXQGV� DUH� UHFHLYHG� DW� DQ\� WLPH� GXULQJ� WKH� \HDU�� DQG� LQYROYH� DQ
HQYLURQPHQWDO�UHYLHZ�WKDW�LQFOXGHV�SXEOLF�QRWLILFDWLRQV�DQG�FRPPHQW�SHULRGV�
586�SURMHFWV�DUH�IXQGHG�DW�DQ\�WLPH�GXULQJ�WKH�\HDU�DV�ORQJ�DV�IXQGV�DUH�DYDLODEOH���586
IXQGV� DUH� DOORFDWHG� E\� &RQJUHVV� LQ� 2FWREHU� RI� HDFK� \HDU�� DQG� DUH� XVXDOO\� VSHQW� DV
FRPSOHWH�DSSOLFDWLRQV�DUH�UHFHLYHG���7KHUHIRUH��LW�LV�JHQHUDOO\�WR�WKH�DSSOLFDQW¶V�DGYDQWDJH
WR�ILOH�DSSOLFDWLRQV�HDUOLHU�LQ�WKH�\HDU�
7R�UHFHLYH�DQ�DSSOLFDWLRQ�SDFNDJH�RU�RWKHU�LQIRUPDWLRQ��FRQWDFW��5XUDO�8WLOLWLHV�6HUYLFH�
����:HVW�&DSLWRO�6WUHHW��6XLWH������-DFNVRQ��06��������WHOHSKRQH������������������ID[�
���������������

)<������':6,5/)�DQG�)<������586�&RQVWUXFWLRQ�3URMHFW�6FKHGXOH
�������� /RDQ� DSSOLFDQWV� VXEPLW� FRPSOHWH� ':6,5/)� IDFLOLWLHV� SODQ� WR

0'(4���7KH�SODQ�PXVW�LQGLFDWH�DQWLFLSDWHG�586�IXQGLQJ�DQG�PXVW
LQGLFDWH�LI�WKH�ORDQ�DSSOLFDQW�LQWHQGV�WR�SURFHHG�ZLWK�WKH�SURMHFW����
RQO\� LI�586�IXQGV�DUH�UHFHLYHG��RU���� UHJDUGOHVV�RI�ZKHWKHU�586
IXQGV�DUH�UHFHLYHG�

������� 0'(4� QRWLILHV� 8�� 6�� 'HSDUWPHQW� RI� $JULFXOWXUH�� 5XUDO� 8WLOLWLHV
6HUYLFH� �586�� RI� ORDQ� DSSOLFDQWV� ZKR� KDYH� VXEPLWWHG� IDFLOLWLHV
SODQV�ZKLFK�LQGLFDWH�DQWLFLSDWHG�)<������586�IXQGLQJ

������� 0'(4�VHQGV�RXW�'UDIW�':6,5/)�)<������,QWHQGHG�8VH�3ODQ�
������� %RDUG�DGRSWV�)<������':6,5/)�,QWHQGHG�8VH�3ODQ��DFFRXQWLQJ

IRU�DQWLFLSDWHG�586�DZDUG�DPRXQWV�LI�LGHQWLILHG�LQ�IDFLOLWLHV�SODQ�
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������� 0'(4� QRWLILHV� 586� RI� SURMHFWV� LQFOXGHG� RQ� WKH� ILQDO� )<�����
3ULRULW\�/LVW�WKDW�DQWLFLSDWH�UHFHLYLQJ�586�IXQGV�

������� 'HDGOLQH� IRU� ORDQ� DSSOLFDQWV� WR� VXEPLW� FRPSOHWH�':6,5/)� ORDQ
DSSOLFDWLRQV� WR�0'(4�IRU� WKH� WRWDO�':6,5/)�HOLJLEOH�FRVWV�� OHVV
DPRXQW� RI� DQWLFLSDWHG� 586� DZDUG� WR� EH� DSSOLHG� WR� ':6,5/)
FRVWV�
,I�WKH�ORDQ�UHFLSLHQW�LV�SXUVXLQJ�D�586�JUDQW�ORDQ�WR�FRYHU�SDUW�RI
WKH�FRVW�RI�FRQVWUXFWLRQ��WKH�ORDQ�UHFLSLHQW�KDV�WKH�RSWLRQ�WR�LQFOXGH
WKH� DQWLFLSDWHG� 586� JUDQW�ORDQ� DPRXQW� LQ� WKH� GHWDLOHG� FRVW
EUHDNGRZQ� LQ� WKH� DSSOLFDWLRQ�� RU� PD\� UHTXHVW� ����� ':6,5/)
IXQGLQJ�ZLWK�WKH�SRVVLELOLW\�RI�DPHQGLQJ�WKH�ORDQ�DSSOLFDWLRQ�ODWHU
LI�WKH�ORDQ�UHFLSLHQW�LV�DZDUGHG�D�586�JUDQW�ORDQ�SULRU�WR�UHFHLSW�RI
ELGV� IRU� FRQVWUXFWLRQ�� � +RZHYHU�� WKH� ':6,5/)� ORDQ� DSSOLFDWLRQ
PXVW� EH� FRQVLVWHQW� ZLWK� WKH� ':6,5/)� IDFLOLWLHV� SODQ� IRU� WKH
SURMHFW�

������� 0'(4�SURYLGHV�QRWLILFDWLRQ�WR�586�WKDW�FRPSOHWH�':6,5/)�ORDQ
DSSOLFDWLRQV�KDYH�EHHQ�UHFHLYHG�

������ $OO� DSSURYDEOH� GRFXPHQWV� DQG� UHVSRQVHV� WR� FRPPHQWV� QHFHVVDU\
IRU�ORDQ�DZDUG�PXVW�EH�VXEPLWWHG�WR�WKH�'HSDUWPHQW�IRU�LWV�UHYLHZ
DQG�DSSURYDO�

������������ ,I� ORDQ� DSSOLFDQW� GHVLUHV� ':6,5/)� ORDQ� DZDUG� SULRU� WR� 586
DZDUG�� ORDQ� DSSOLFDQW�PXVW� SURYLGH�0'(4�ZLWK� D� FRS\� RI� OHWWHU
IURP�586�ZKLFK�VWDWHV�WKHLU�SURMHFW�ZLOO�EH�IXQGHG�RQO\�FRQWLQJHQW
XSRQ�UHFHLSW�RI�':6,5/)�PDWFKLQJ�IXQGV���0'(4�ZLOO�QRW�DZDUG
D�':6,5/)�ORDQ�XQWLO�WKLV�QRWLILFDWLRQ�IURP�586�LV�SURYLGHG�

8SRQ�/RDQ�$ZDUG� 0'(4�FRSLHV�586�RQ�WKH�DZDUG�OHWWHU�
� 6XEMHFW�WR�FKDQJH�GXH�WR�WKH�WLPLQJ�RI�IHGHUDO�DSSURSULDWLRQV�RU�SURJUDP�FKDQJHV�



��
���

���

�

,9
�

),1
$/

),6
&$

/�<
($

5��
���

��
�0

,66
,66

,33
,�'

5,
1.

,1
*�
:$

7(
5�6

<6
7(

06
�,0

35
29

(0
(1

76
5(

92
/9

,1
*�
/2

$1
�)8

1'
�35

2*
5$

0�
35

,2
5,
7<

�/,
67

&D
WHJ

RU\
�,,,

��3
UHV

VXU
H�'

HIL
FLH

QFL
HV�

3UR
MHF

WV

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

7R
ZQ

�RI
�)O

RUD
'L
VWU

LEX
WLR

Q�8
SJ
UDG

HV
	�

&R
QVR

OLG
DWL
RQ

��
���

���
���

��
���

���
���

���

&LW
\�R

I�7
XS
HOR

'L
VWU

LEX
WLR

Q�8
SJ
UDG

HV
���

��
��

��
���

�
���

���
���

���

$G
DP

V�&
RX
QW\

�:
DWH

U
$V

VRF
'L
VWU

LEX
WLR

Q
,P

SUR
YHP

HQW
V

���
��
��

��
���

�
���

���
���

���

/H
ZL
VEX

UJ�
:D

WHU
$V

VRF
�

6WR
UDJ

H
��
��
��

���
��

���
���

���
���

)LV
KHU

�)
HUU

\�
:D

WHU
$V

VRF
�

�3K
DVH

�,�R
I�,,

�
:H

OO��
WUH

DWP
HQW

�	
VWR

UDJ
H

���
��
��

���
��

���
���

���
���

'L
[LH

�&R
PP

XQ
LW\

8W
LOLW

\�$
VVR

F�
6WR

UDJ
H�	

'L
VWU

LEX
WLR

Q
��
���

���
��

���
���

���
���

7R
ZQ

�RI
�1
RUW

K
&D

UUR
OOWR

Q
'L
VWU

LEX
WLR

Q
5H

SOD
FHP

HQW
��
���

���
��

���
���

���
���

0W
�&R

PI
RUW

�:
DWH

U
$V

VRF
�

0W
�0

RUL
DK�

6X
E�6

\VW
:H

OO�	
�6W

RUD
JH

��
���

���
��

���
���

���
���



��
���

���

��

),1
$/

�),
6&

$/
�<
($

5��
���

��
�35

,2
5,
7<

�/,
67

���&
RQ
W�

&D
WHJ

RU\
�,9

��6
\VW

HP
�&D

SDF
LW\

�([
SDQ

VLR
Q�W

R�6
HUY

H�(
[LV

WLQ
J�8

QVH
UYH

G�5
HVL

GHQ
FHV

�%X
VLQ

HVV
HV

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

&LW
\�R

I�6
RX
WKD

YHQ
'L
VWU

LEX
WLR

Q
���

��
��

��
���

�
���

���
���

���

:D
OOV�

:D
WHU

�$
VVR

F�
:H

OO�	
�'
LVWU

LEX
WLR

Q
���

��
��

���
��

���
���

���
���

�

&D
WHJ

RU\
�9
��%

DFN
�XS

�:
DWH

U�6
XS
SO\

�6R
XUF

HV�
3UR

MHF
WV

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

&LW
\�R

I�6
WDU

NY
LOOH

�±
3K

DVH
�,�R

I�,,
:H

OO��
3UH

VVX
UH�

)LO
WHU

�
%R

RVW
HU�

6WD
WLR

Q�	
5D

Z�
:D

WHU
�/L

QH
���

��
��

��
���

�
���

���
���

���
�

%H
DU�

&U
HHN

�:
DWH

U
$V

VRF
�

3K
DVH

�,�R
I�9

:H
OO�	

�'
LVWU

LEX
WLR

Q
��
��
��

��
���

�
���

���
���

���
�

+L
JK
ZD

\��
��:

DWH
U

$V
VRF

�
:H

OO
���

��
��

���
��

���
���

���
���

�



��
���

���

��

),1
$/

�),
6&

$/
�<
($

5��
���

��
�35

,2
5,
7<

�/,
67

���&
RQ
W�

&D
WHJ

RU\
�9
��%

DFN
�XS

�:
DWH

U�6
XS
SO\

�6R
XUF

HV�
3UR

MHF
WV�±

�&R
QW�

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

&LW
\�R

I�0
RUW

RQ
:H

OO��
6WR

UDJ
H�	

'L
VWU

LEX
WLR

Q
���

��
��

���
��

���
���

���
���

�










































)8

1'
,1

*�
/,1

(































&LW
\�R

I�2
OLY

H�%
UDQ

FK
6WR

UDJ
H

���
��
��

��
���

�
���

���
���

���
�

7R
ZQ

�RI
�+
DWO

H\
:H

OO��
7UW

�8
SJ
UDG

H�	
:D

WHU
�0

DLQ
V

��
���

���
��

���
���

���
���

�

&D
WHJ

RU\
�9
,��(

[LV
WLQ

J�)
DFL

OLWL
HV�

8S
JUD

GH�
�0

HHW
LQJ

�3U
LP

DU\
�6W

DQG
DUG

V�

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

&LW
\�R

I�/
DXU

HO
7D

QN
�5H

KDE
�	

�:
DWH

U
/LQ

H�5
HSO

DFH
PH

QW
���

��
��

��
���

�
���

���
���

���
�

&LW
\�R

I�2
[IR

UG
'R

ROH
\Y
LOOH

'L
VWU

LEX
WLR

Q
5H

SOD
FHP

HQW
���

��
��

��
���

�
���

���
���

���
�

&LW
\�R

I�&
OLQ

WRQ
6WR

UDJ
H

���
��
��

��
���

�
���

���
���

���
�



��
���

���

��

),1
$/

�),
6&

$/
�<
($

5��
���

��
�35

,2
5,
7<

�/,
67

���&
RQ
W�

&D
WHJ

RU\
�9
,��(

[LV
WLQ

J�)
DFL

OLWL
HV�

8S
JUD

GH�
�0

HHW
LQJ

�3U
LP

DU\
�6W

DQG
DUG

V��
±�&

RQ
W�

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

&LW
\�R

I�+
HUQ

DQG
R

7UH
DWP

HQW
�8
SJ
UDG

H�	
'L
VWU

LEX
WLR

Q
���

��
��

���
��

���
���

���
���

�

/D
ZU

HQF
H�&

RX
QW\

:D
WHU

�$
VVR

F�
6WR

UDJ
H�	

�)H
HGH

U
/LQ

H
���

��
��

���
��

���
���

���
���

�

&LW
\�R

I�%
UDQ

GR
Q

3K
DVH

�,�R
I�,,

,
:H

OO��
'L
VWU
LEX

WLR
Q

�5H
SOD

FHP
HQW

�	
%R

RVW
HU�

6WD
WLR

Q
���

��
��
���

�
���

���
���

���
�

+L
OOG

DOH
�:

DWH
U�$

VVR
F�

:H
OOV�

�7D
QN
�5H

KDE
�

7UW
���

��
��

���
��

���
���

���
���

�

&R
ULQ

WK�
8W
LOLW

\
&R

PP
LVV

LRQ
'L
VW��

5H
SOD

FHP
HQW

�
6WR

UDJ
H��%

RR
VWH

U
6WD

WLR
QV�

	�
*H

QHU
DWR

UV
���

��
��

��
���

�
���

���
���

���
�

&LW
\�R

I�3
HDU

O
6WR

UDJ
H

��
���

��
���

�
���

���
���

���
�

&LW
\�R

I�/
RQ
J�%

HDF
K

'L
VWU

LEX
WLR

Q
5H

SOD
FHP

HQW
��
���

��
���

�
���

���
���

���
�



��
���

���

��

),6
&$

/�<
($

5��
���

��
�$
1'

�$
)7

(5
�3/

$1
1,

1*
�/,

67
�3
UR
MHF

WV�
LQF

OXG
HG
�RQ

�WK
H�3

ODQ
QLQ

J�/
LVW

�GL
G�Q

RW�
PH

HW�
WKH

�'
HFH

PE
HU�

���
��
��
�GH

DG
OLQ

H�I
RU
�VX

EP
LVV

LRQ
�RI

�D�
FR
PS

OHW
H�I

DF
LOLW

LHV
�SO

DQ
���7

KH
VH

SU
RMH

FWV
�KD

YH
�EH

HQ
�UD

QN
HG
�RQ

�WK
H�3

ODQ
QLQ

J�/
LVW

�ED
VHG

�RQ
�LQ

IRU
PD

WLR
Q�S

UR
YLG

HG
�RQ

�WK
H�5

HT
XH
VW�
IRU

�5
DQ

NLQ
J�)

RU
P�

��$
�GH

WHU
PL

QD
WLR

Q�R
I

SU
RMH

FW�
HOL

JLE
LOLW

\�F
DQ

�QR
W�E

H�F
RP

SOH
WHG

�XQ
WLO�

WKH
�ID

FLO
LWLH

V�S
ODQ

�KD
V�E

HHQ
�VX

EP
LWW
HG
�DQ

G�U
HY
LHZ

HG
��

&D
WHJ

RU\
�,,�

�3U
LP

DU\
�'
ULQ

NLQ
J�:

DWH
U�6

WDQ
GDU

GV�
3UR

MHF
WV

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
3R

VVL
EOH

)X
QG
LQJ

)<
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

1(
�0

6�5
HJL

RQ
DO

:D
WHU

�6X
SS
O\�

'L
VWU
LFW

7UH
DWP

HQW
��
���

���
��
���

�
��
��

���
���

�
���
���
��

&D
WHJ

RU\
�,,,

��3
UHV

VXU
H�'

HIL
FLH

QFL
HV�

3UR
MHF

WV

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
3R

VVL
EOH

)X
QG
LQJ

)<
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

&LW
\�R

I�2
OLY

H�%
UDQ

FK
3UR

MHF
W��

��
�±�
'L
VWU

LEX
WLR

Q
���

��
��

��
���

�
��
��

���
���

���
���
��

%H
DU�

&U
HHN

�:
$�
±

3UR
MHF

W�1
R��
��
���

�
:H

OO��
5H

SOD
FH

6WR
UDJ

H��
%R

RVW
HU

3X
PS

���
��
��

��
���

�
��
��

���
���

���
���
��

���
7K

HVH
�SU

RMH
FWV

�Z
LOO�

QR
W�E

H�F
RQ
VLG

HUH
G�I

RU�
IXQ

GLQ
J�G

XUL
QJ
�)<

���
��
���,

W�LV
�WK

H�%
RDU

G¶V
�LQ

WHQ
W�WR

�OLP
LW�O

RDQ
�UH

FLS
LHQ

WV�W
R�R

QO\
�RQ

H�O
RDQ

�GX
ULQ

J
)<

���
�GX

H�W
R�W

KH�
ODF

N�R
I�D

YDL
ODE

OH�
IXQ

GV�



��
���

���

��

),6
&$

/�<
($

5��
���

��
�$
1'

�$
)7

(5
�3/

$1
1,

1*
�/,

67
�±�
&2

17
�

&D
WHJ

RU\
�,,,

��3
UHV

VXU
H�'

HIL
FLH

QFL
HV�

3UR
MHF

WV�±
��&

RQ
W��

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
3R

VVL
EOH

)X
QG
LQJ

)<
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

%H
DU�

&U
HHN

�:
$�
±

3UR
MHF

W�1
R��
��
���

�
6WR

UDJ
H�

'L
VWU

LEX
WLR

Q
���

��
��

��
���

�
��
��

���
���

���
���
��

&LW
\�R

I�2
OLY

H�%
UDQ

FK�
±

3UR
MHF

W��
���

'L
VWU

LEX
WLR

Q
8S

JUD
GHV

���
��
��

��
���

�
��
��

���
���

���
���
��

%H
DU�

&U
HHN

�:
$�
±

3UR
MHF

W�1
R��
��
���

�
6WR

UDJ
H�

'L
VWU

LEX
WLR

Q
���

��
��

��
���

�
��
��

���
���

���
���
��

7R
ZQ

�RI
�6D

OOLV
6WR

UDJ
H

���
��
��

���
��

��
��

���
���

���
���
��

1R
UWK

�/D
XG
HUG

DOH
:D

WHU
�$
VVR

F�
6WR

UDJ
H�

'L
VWU

LEX
WLR

Q
,P

SUR
YHP

HQW
V

���
��
��

���
��

��
��

���
���

���
��
���

<R
FRQ

D�:
DWH

U�$
VVR

F�
6WR

UDJ
H

���
��
��

��
�

��
��

���
���

���
��
���

)LV
KHU

�)H
UU\

�:
DWH

U
$V

VRF
��±
�3K

DVH
���

�
6WR

UDJ
H�	

�:
HOO

���
��
��

���
��

��
��

���
���

���
��
���

17
6�8

WLOL
W\�

$V
VRF

�
:H

OO��
'L
VW�

,P
SUR

YHP
HQW

V
��
���

���
��

��
��

���
���

���
��
���

3X
QN
LQ�

:D
WHU

�$
VVR

F��
:H

OO��
6WR

UDJ
H�	

'L
VWU

LEX
WLR

Q
��
���

��
�

��
��

���
���

���
��
���

��
7K

HVH
�SU

RMH
FWV

�Z
LOO�

QR
W�E

H�F
RQ
VLG

HUH
G�I

RU�
IXQ

GLQ
J�G

XUL
QJ
�)<

���
��
���,

W�LV
�WK

H�%
RDU

G¶V
�LQ

WHQ
W�WR

�OLP
LW�O

RDQ
�UH

FLS
LHQ

WV�W
R�R

QO\
�RQ

H�O
RDQ

�GX
ULQ

J
)<

���
�GX

H�W
R�W

KH�
ODF

N�R
I�D

YDL
ODE

OH�
IXQ

GV�
��

7K
H�3

XQ
NLQ

�:
DWH

U�$
VVR

FLD
WLR

Q�U
HTX

HVW
HG�

WKD
W�WK

LV�S
URM

HFW
�EH

�P
RY
HG�

IUR
P�

WKH
�)<

���
�3U

LRU
LW\

�/L
VW�W

R�W
KH�

)<
���

�DQ
G�$

IWH
U�3

ODQ
QLQ

J�/
LVW�



��
���

���

��

),6
&$

/�<
($

5��
���

��
�$
1'

�$
)7

(5
�3/

$1
1,

1*
�/,

67
�±�
&2

17
�

&D
WHJ

RU\
�,,,

��3
UHV

VXU
H�'

HIL
FLH

QFL
HV�

3UR
MHF

WV�±
��&

RQ
W��

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
3R

VVL
EOH

)X
QG
LQJ

)<
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

3LQ
H�*

URY
H�:

DWH
U

$V
VRF

�
6WR

UDJ
H�	

'L
VWU

LEX
WLR

Q
��
���

��
�

��
��

���
���

���
��
���

&D
WHJ

RU\
�,9

��6
\VW

HP
�&D

SDF
LW\

�([
SDQ

VLR
Q�W

R�6
HUY

H�(
[LV

WLQ
J�8

QVH
UYH

G�5
HVL

GHQ
FHV

�%X
VLQ

HVV
HV

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
3R

VVL
EOH

)X
QG
LQJ

)<
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

7R
ZQ

�RI
�/H

DNH
VYL

OOH
'L
VWU

LEX
WLR

Q
��
���

���
��

��
��

���
���

���
��
���

&LW
\�R

I�*
DXW

LHU
'L
VWU

LEX
WLR

Q
��
���

��
���

�
��
��

���
���

���
��
���

&LW
\�R

I�+
RUQ

�/D
NH

:H
OO�	

'L
VWU

LEX
WLR

Q
��
��

��
���

�
��
��

���
���

���
��
���

&D
WHJ

RU\
�9
��%

DFN
�XS

�:
DWH

U�6
XS
SO\

�6R
XUF

HV�
3UR

MHF
WV

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
3R

VVL
EOH

)X
QG
LQJ

)<
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

:L
OOR

Z�
*U

RY
H�

:D
WHU

$V
VRF

�
:H

OO�	
�7U

W
���

��
��

���
��

��
��

���
���

���
��
���

��
7K

HVH
�SU

RMH
FWV

�Z
LOO�

QR
W�E

H�F
RQ
VLG

HUH
G�I

RU�
IXQ

GLQ
J�G

XUL
QJ
�)<

���
��
���,

W�LV
�WK

H�%
RDU

G¶V
�LQ

WHQ
W�WR

�OLP
LW�O

RDQ
�UH

FLS
LHQ

WV�W
R�R

QO\
�RQ

H�O
RDQ

�GX
ULQ

J
)<

���
�GX

H�W
R�W

KH�
ODF

N�R
I�D

YDL
ODE

OH�
IXQ

GV�



��
���

���

��

),6
&$

/�<
($

5��
���

��
�$
1'

�$
)7

(5
�3/

$1
1,

1*
�/,

67
�±�
&2

17
�

&D
WHJ

RU\
�9
,��(

[LV
WLQ

J�)
DFL

OLWL
HV�

8S
JUD

GH�
�0

HHW
LQJ

�3U
LP

DU\
�6W

DQG
DUG

V�

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
3R

VVL
EOH

)X
QG
LQJ

)<
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

0L
WFK

HOO
�:

DWH
U�$

VVR
F�

:H
OO�5

HSD
LUV

��
���

���
��
�

��
��

���
���

���
��
���

&LW
\�R

I�6
WDU

NY
LOOH

��
6WR

UDJ
H

��
���

���
��
���

�
��
��

���
���

���
��
���

&LW
\�R

I�2
OLY

H�%
UDQ

FK
±�3

URM
HFW

���
��

)D
LUK

DYH
Q�7

UHD
WP

HQW
�3O

DQW
8S

JUD
GH

��
���

���
��
���

�
��
��

���
���

���
��
���

&LW
\�R

I�2
OLY

H�%
UDQ

FK
±�3

URM
HFW

���
��

&D
URP

D�6
WUH

HW�
3OD

QW
8S

JUD
GH

���
��
��

��
���

�
��
��

���
���

���
��
���

%H
DU�

&U
HHN

�
:D

WHU
$V

VRF
�±�
3UR

MHF
W��

���
��

:H
OO�5

HSO
DFH

PH
QW

���
��
��

��
���

�
��
��

���
���

���
��
���

&LW
\�R

I�*
DXW

LHU
7UH

DWP
HQW

�3O
DQW

�8
SJ
UDG

HV
���

��
��

��
���

�
��
��

���
���

���
��
���

7R
ZQ

�RI
�6L

OYH
U�&

UHH
N

6WR
UDJ

H
���

��
��

��
�

��
��

���
���

���
��
���

&LW
\�

RI�
%U
DQG

RQ
�±

3K
DVH

���
�

(OH
FWU

RQ
LF�
0H

WHU
LQJ

�6\
VWH

P
���

��
��

��
���

�
��
��

���
���

���
��
���

:D
OOV�

:D
WHU

�$
VVR

F��
±

+L
OOV�

'L
VWU
LFW

��
'L
VWU

LEX
WLR

Q�/
LQH

5H
SOD

FHP
HQW

���
��
��

���
��

��
��

���
���

���
��
���

&LW
\�

RI�
%U
DQG

RQ
�±

3K
DVH

���
�

6WR
UDJ

H�8
SJ
UDG

HV
���

��
��

��
���

�
��
��

���
���

���
��
���

���
7K

HVH
�SU

RMH
FWV

�Z
LOO�

QR
W�E

H�F
RQ
VLG

HUH
G�I

RU�
IXQ

GLQ
J�G

XUL
QJ
�)<

���
��
���,

W�LV
�WK

H�%
RDU

G¶V
�LQ

WHQ
W�WR

�OLP
LW�O

RDQ
�UH

FLS
LHQ

WV�W
R�R

QO\
�RQ

H�O
RDQ

�GX
ULQ

J
)<

���
�GX

H�W
R�W

KH�
ODF

N�R
I�D

YDL
ODE

OH�
IXQ

GV�



��
���

���

��

),6
&$

/�<
($

5��
���

��
�$
1'

�$
)7

(5
�3/

$1
1,

1*
�/,

67
�±�
&2

17
�

&D
WHJ

RU\
�9
,��(

[LV
WLQ

J�)
DFL

OLWL
HV�

8S
JUD

GH�
�0

HHW
LQJ

�3U
LP

DU\
�6W

DQG
DUG

V�

3UR
MHF

W
3UR

MHF
W

'H
VFU

LSW
LRQ

3UL
RUL

W\
3R

LQW
V

6H
UYL

FH�
$U

HD
3R

SX
ODW

LRQ
3R

VVL
EOH

)X
QG
LQJ

)<
/R

DQ�
$P

RX
QW

5H
TX
HVW

HG
�0

LOOL
RQ
V�

6WD
WHZ

LGH
&X

P�
��

�0
LOOL

RQ
V�

&R
ULQ

WK�
8W
LOLW

\
�&R

PP
LVV

LRQ
�

'L
VWU

LEX
WLR

Q�5
HSO

DFH
PH

QW
���

��
��

��
���

�
��
��

���
���

���
��
���

���
7K

HVH
�SU

RMH
FWV

�Z
LOO�

QR
W�E

H�F
RQ
VLG

HUH
G�I

RU�
IXQ

GLQ
J�G

XUL
QJ
�)<

���
��
���,

W�LV
�WK

H�%
RDU

G¶V
�LQ

WHQ
W�WR

�OLP
LW�O

RDQ
�UH

FLS
LHQ

WV�W
R�R

QO\
�RQ

H�O
RDQ

�GX
ULQ

J
)<

���
�GX

H�W
R�W

KH�
ODF

N�R
I�D

YDL
ODE

OH�
IXQ

GV�



��
���

���

��

7K
LV�3

DJH
�,Q

WHQ
WLR

QDO
O\�

/H
IW�%

ODQ
N



��������

��

$EEUHYLDWLRQV
$VVRF� � $VVRFLDWLRQ
&RQQHFWLQJ�/LQHV � OLQHV�WR�FRQQHFW�WKH�ZHOO�WR�WKH�WUHDWPHQW�SODQW
&RULQWK�8WLOLW\�&RP� &LW\�RI�&RULQWK�8WLOLW\�&RPPLVVLRQ
&XP � &XPXODWLYH
'LVW�� � 'ULQNLQJ�ZDWHU�GLVWULEXWLRQ�OLQHV
,PSURY � ,PSURYHPHQWV
06� � 0LVVLVVLSSL
5HKDE � 5HKDELOLWDWLRQ�RI�H[LVWLQJ�IDFLOLWLHV�IRU�WKH�SXUSRVH�RI�H[WHQGLQJ�LWV

XVHIXO�OLIH�
6WRUDJH � ,QFOXGHV� HOHYDWHG�� VWDQGSLSH� DQG� JURXQG� ILQLVKHG� ZDWHU� VWRUDJH

WDQNV�
7UW � 7UHDWPHQW�IDFLOLW\
:�	�6 � :DWHU�DQG�6HZHU
:�6�	�) � :DWHU�6HZHU�DQG�)LUH
:HOO� � 'ULQNLQJ�ZDWHU�ZHOO
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'ULQNLQJ�:DWHU�6\VWHPV�,PSURYHPHQWV
5HYROYLQJ�/RDQ�)XQG

3ULRULW\�6\VWHP
$�� 3URJUDP�)XQGLQJ�DQG�5DQNLQJ�5DWLRQDOH

��� 3URMHFWV�ZLOO�EH�SODFHG�RQ� WKH� IXQGDEOH�SRUWLRQ�RI� WKH�3ULRULW\�/LVW�DFFRUGLQJ� WR
ERWK� SULRULW\� UDQNLQJ� DQG� UHDGLQHVV� WR� SURFHHG�� � 7KH� WHUP� ³UHDG\� WR� SURFHHG´
PHDQV� WKDW� DOO� ORDQ� DSSOLFDWLRQ� UHTXLUHPHQWV� HVWDEOLVKHG� LQ� WKH� SURJUDP
UHJXODWLRQV�DUH�PHW��DQG�DOO�GRFXPHQWV�QHFHVVDU\�IRU�ORDQ�DZDUG�DUH�DSSURYHG���,I
D� SURMHFW� FDQQRW� UHDVRQDEO\� EH� H[SHFWHG� WR�PHHW� WKH� 3ULRULW\� 6\VWHP� GHDGOLQHV�
WKHQ�WKH�SURMHFW�ZLOO�QRW�EH�SODFHG�RQ�WKH�FXUUHQW�\HDU�SULRULW\�OLVW��EXW�UDWKHU�ZLOO
EH� SODFHG� RQ� WKH� SODQQLQJ� OLVW�� � ,W� LV� WKH� %RDUG¶V� MXGJHPHQW� DV� WR� ZKHWKHU� WKH
SURMHFW�FDQ�EH� UHDG\� WR�SURFHHG�� �/RDQV�ZLOO�EH�DZDUGHG� IRU�SURMHFWV�ZLWKLQ� WKH
DYDLODEOH�IXQGV�LQ�WKH�IROORZLQJ�RUGHU�
���� 3URMHFWV� DERYH� WKH� IXQGLQJ� OLQH�RQ� WKH� FXUUHQW�\HDU�SULRULW\� OLVW� WKDW� KDYH

PHW� DOO� 3ULRULW\�6\VWHP�GHDGOLQHV�ZLOO� EH� IXQGHG�ZKHQ� WKH\� DUH� UHDG\� WR
SURFHHG�

���� 6KRXOG�DQ\�SURMHFWV�DERYH�WKH�IXQGLQJ�OLQH�RQ�WKH�FXUUHQW�\HDU�SULRULW\�OLVW
IDLO�WR�FRPSO\�ZLWK�DQ\�RI�WKH�GHDGOLQHV�LQ�WKLV�3ULRULW\�6\VWHP��WKH�IXQGV
UHVHUYHG� IRU� VDLG� SURMHFW� ZLOO� EH� UHOHDVHG� DQG� PDGH� DYDLODEOH� WR� RWKHU
SURMHFW�V��RQ�WKH�FXUUHQW�\HDU�SULRULW\�OLVW� WKDW�DUH�UHDG\�IRU�ORDQ�DZDUG�LQ
WKH�PDQQHU�GHVFULEHG�LQ�WKH�3URMHFW�%\�SDVV�3URFHGXUH�GHVFULEHG�EHORZ�

���� ,I�LW�EHFRPHV�DSSDUHQW�WKDW�WKH�SURMHFWV�RQ�WKH�FXUUHQW�\HDU�SULRULW\�OLVW�ZLOO
QRW� REOLJDWH� DOO� DYDLODEOH� IXQGV� E\� WKH� HQG� RI� WKH� FXUUHQW� ILVFDO� \HDU�
SURMHFWV�RQ�WKH�SODQQLQJ�OLVW�WKDW�DUH�UHDG\�WR�SURFHHG�ZLOO�EH�IXQGHG�IURP
WKHVH� UHPDLQLQJ� IXQGV� LQ� WKH�PDQQHU� GHVFULEHG� LQ� WKH�%\�SDVV� 3URFHGXUH
GHVFULEHG�EHORZ�

3URMHFW� %\�SDVV� 3URFHGXUH�� � 6KRXOG� DQ\� SURMHFW� RQ� WKH� )<������ 3ULRULW\� /LVW
VKRZQ�DERYH�WKH�IXQGLQJ�OLQH�IDLO�WR�FRPSO\�ZLWK�WKH�GHDGOLQHV�LQ�6HFWLRQ�'���WKH
IXQGV�UHVHUYHG�IRU�VDLG�SURMHFW�ZLOO�EH�UHOHDVHG�DQG�PDGH�DYDLODEOH�WR�HQVXUH�WKDW
DOO�SURMHFWV�DERYH�WKH�IXQGLQJ�OLQH��PHHWLQJ�SULRULW\�V\VWHP�GHDGOLQHV��DUH�IXQGHG
IRU�DW�OHDVW�WKH�DPRXQW�VKRZQ�RQ�WKH�SULRULW\�OLVW��DQG�WKHQ�ZLOO�EH�PDGH�DYDLODEOH
WR� WKH�KLJKHVW� UDQNLQJ�SURMHFW�V�� VKRZQ�EHORZ� WKH� IXQGLQJ� OLQH� WKDW� LV� UHDG\� IRU
ORDQ�DZDUG�DW�WKH�WLPH�IXQGV�EHFRPH�DYDLODEOH���,I�QR�SURMHFWV�EHORZ�WKH�IXQGLQJ
OLQH�DUH�UHDG\�IRU�ORDQ�DZDUG�DW�WKH�WLPH�IXQGV�EHFRPH�DYDLODEOH��SURMHFWV�VKRZQ
EHORZ�WKH�IXQGLQJ�OLQH�ZLOO�EH� IXQGHG�RQ�D� ILUVW�FRPH�� ILUVW�VHUYHG�EDVLV�DV� WKH\
EHFRPH� UHDG\� IRU� ORDQ� DZDUG� XQWLO� WKH� UHOHDVHG� IXQGV� DUH� DZDUGHG�� � 7KLV� VDPH
SURFHVV� ZLOO� FRQWLQXH� DV� HDFK� GHDGOLQH� SDVVHV� DQG� UHOHDVHG� IXQGV� EHFRPH
DYDLODEOH�
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��� /RDQ�'HFUHDVHV
$Q\�IXQGV�UHFRYHUHG�IURP�ORDQ�GHFUHDVHV�GXULQJ�WKH�\HDU�ZLOO�EH�XVHG�WR�IXQG�ELG
RYHUUXQV� IRU� SULRU� \HDU� SURMHFWV�� LI� IXQGV� IURP� WKH� ORDQ� LQFUHDVH� UHVHUYH� DUH� QRW
VXIILFLHQW� WR� FRYHU� WKH� ELG� RYHUUXQV�� WKHQ� WR� HQVXUH� WKDW� DOO� SURMHFWV� DERYH� WKH
IXQGLQJ� OLQH�� PHHWLQJ� WKH� SULRULW\� V\VWHP� GHDGOLQHV�� DUH� IXQGHG� IRU� DW� OHDVW� WKH
DPRXQW� VKRZQ� RQ� WKH� SULRULW\� OLVW�� DQG� WKHQ� ZLOO� EH� XVHG� WR� IXQG� RWKHU� ORDQ
LQFUHDVHV� RQ� D� ILUVW�FRPH�� ILUVW�VHUYHG� EDVLV�� �$Q\� IXQGV� QRW� REOLJDWHG� IRU� WKHVH
SXUSRVHV�E\�WKH�HQG�RI�WKH�ILVFDO�\HDU�PD\�EH�PDGH�DYDLODEOH�IRU�QHZ�ORDQ�DZDUGV
UHDG\�WR�SURFHHG�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�EDVLV�

��� ':6,5/)�/RDQV�WR�0DWFK�(3$�6WDWH�	�7ULEDO�$VVLVWDQFH�*UDQWV��67$*�
2Q�2FWREHU�����������(3$�LVVXHG�SROLF\�PHPRUDQGXP�':65)�������WR�QRWLI\
UHJLRQV�DQG�VWDWHV�RI�D�FKDQJH�LQ�SROLF\�UHJDUGLQJ�WKH�XVH�RI�VWDWH�'ULQNLQJ�:DWHU
6WDWH�5HYROYLQJ�)XQG�PRQLHV� IRU�SURYLGLQJ� ORFDO�PDWFK�IRU�67$*�JUDQWV�� �7KLV
FKDQJH� LQ� (3$� SROLF\� ZLOO� DOORZ� WKH� VWDWH� WR� XVH� QRQ�IHGHUDO�� QRQ�VWDWH� PDWFK
':6,5/)� IXQGV� WR� SURYLGH� ORDQV� WKDW� FDQ� EH� XVHG� DV� ORFDO� PDWFK� IRU� 67$*
JUDQWV�DZDUGHG�IRU�GULQNLQJ�ZDWHU�SURMHFWV�
7KHVH� QRQ�IHGHUDO�� QRQ�VWDWH� PDWFK� ':6,5/)� ORDQ� IXQGV� FRXOG� EH� PDGH
DYDLODEOH�WR�HOLJLEOH�67$*�JUDQW�UHFLSLHQWV�WKDW�DUH�RQ�WKH�FXUUHQW�\HDU�SULRULW\�OLVW
DERYH� WKH� IXQGLQJ� OLQH�� IRU� XVH� DV� ORFDO� PDWFK� IXQGV� IRU� WKHLU� 67$*� JUDQWV�
SURYLGHG� WKH� JUDQW� LV� IRU� ORDQ� HOLJLEOH� ZRUN�� � 6XFK� SURMHFWV� ZLOO� EH� IXQGHG� LQ
DFFRUGDQFH� ZLWK� WKH� 3ULRULW\� 6\VWHP� DQG� XQWLO� DOO� QRQ�IHGHUDO�� QRQ�VWDWH� PDWFK
PRQLHV�KDYH�EHHQ�REOLJDWHG�RU�GHPDQG�IRU�VXFK�IXQGV�KDYH�EHHQ�PHW�

%� 3ULRULW\�6\VWHP�&DWHJRULHV
3URMHFW�FDWHJRULHV�DUH�GHILQHG�EHORZ���3URMHFWV�LQ�&DWHJRU\�,�ZLOO�EH�IXQGHG�HDFK�\HDU�WR
WKH�H[WHQW� WKH�%RDUG�PDNHV� IXQGV�DYDLODEOH�� �3URMHFWV� LQ�&DWHJRULHV� ,,� WKURXJK�9,,,�DUH
UDQNHG� LQ� FDWHJRULFDO� RUGHU�� � 7KDW� LV�� DOO� &DWHJRU\� ,,� SURMHFWV� DUH� UDQNHG� KLJKHU� WKDQ
&DWHJRU\�,,,�SURMHFWV��HWF�� �5DQNLQJ�LV�HVWDEOLVKHG�LQ� OLNH�PDQQHU� WKURXJK�DOO� UHPDLQLQJ
FDWHJRULHV���$GMXVWPHQWV�ZLOO�EH�PDGH�DV�QHFHVVDU\�WR�FRPSO\�ZLWK�VPDOO�FRPPXQLW\�VHW
DVLGH�SURYLVLRQV�RI�WKH�)HGHUDO�6DIH�'ULQNLQJ�:DWHU�$FW�DQG�DV�HVWDEOLVKHG�E\�WKH�%RDUG
>6HFWLRQ� �����D����� RI� 6':$@�� � 7KH� RUGHU� RI�&DWHJRULHV� ,,� ��9,,,� LV� LQWHQGHG� WR� JLYH
KLJKHVW� SULRULW\� WR� WKRVH� SURMHFWV� WKDW� DGGUHVV� WKH� PRVW� VHULRXV� ULVNV� WR� KXPDQ� KHDOWK�
3URMHFWV� ZLWKLQ� HDFK� FDWHJRU\� ZLOO� EH� IXQGHG� DV� GHVFULEHG� LQ� 6HFWLRQ� %�� LI� WKH\� PHHW
HVWDEOLVKHG�3ULRULW\�6\VWHP�GHDGOLQHV�
�� &DWHJRU\�,���3UHYLRXV�<HDU�&HUWLILHG�3URMHFWV

3ULRULW\�IRU�WKLV�FDWHJRU\�ZLOO�EH�JLYHQ�WR�WKH�SUHYLRXV�\HDU�&DWHJRU\�,,�SURMHFWV�WR
WKH�PD[LPXP�H[WHQW� SUDFWLFDEOH�� �&DWHJRU\� ,� LQFOXGHV� SURMHFWV� �ERWK� DERYH� DQG
EHORZ�WKH�IXQGLQJ�OLQH��WKDW�DUH�GHWHUPLQHG�E\�WKH�'HSDUWPHQW�WR�KDYH�PHW�DOO�WKH
3ULRULW\� 6\VWHP� UHTXLUHPHQWV�� VHFXUHG� DSSURYDO� RI� DOO� UHTXLUHG� GRFXPHQWV�� DQG
ZHUH�VXEVWDQWLDOO\�UHDG\�WR�UHFHLYH�ORDQV�GXULQJ�WKH�SUHYLRXV�ILVFDO�\HDU��EXW�ZHUH
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QRW�IXQGHG�EHFDXVH�RI�D�ODFN�RI�LPSURYHPHQW�ORDQ�IXQGV�RU�IDLOXUH�WR�UHFHLYH�DQ
DVVXUDQFH� RI�&'%*��$5&� RU� RWKHU�PDWFKLQJ� IXQGV� LQ� WKH� SUHYLRXV� ILVFDO� \HDU�
(DFK�\HDU��WKH�%RDUG�ZLOO�QRUPDOO\�GHVLJQDWH�VXFK�SURMHFWV�LQ�DQ�DPRXQW�RI�XS�WR
DSSUR[LPDWHO\�����RI� WKH�FXUUHQW�\HDU¶V�DYDLODEOH� IXQGV�DV�&DWHJRU\� ,�3URMHFWV�
3URYLGLQJ� WKLV� VSHFLDO� FDWHJRU\� LQ� )<������ WR� IXQG� SURMHFWV� WKDW� KDYH� EHHQ
FHUWLILHG� FRPSOHWH� IURP� )<������ ZLOO� HQFRXUDJH� DSSOLFDQWV� ZKRVH� SURMHFWV
LQLWLDOO\� IDOO� EHORZ� WKH� IXQGLQJ� OLQH� WR� FRQWLQXH� PHHWLQJ� DOO� 3ULRULW\� 6\VWHP
GHDGOLQHV�� � 7KRVH� DSSOLFDQWV� ZKR� FRQWLQXH� WR� PHHW� GHDGOLQHV� LQ� DWWHPSWLQJ� WR
TXDOLI\�IRU�&DWHJRU\�,�LQ�)<������DOVR�SURYLGH�D�SRRO�RI�SURMHFWV��UHDG\�IRU�ORDQ
DZDUG�LQ�)<������� WR�UHSODFH�DQ\�SURMHFWV��LQLWLDOO\�DERYH�WKH�IXQGLQJ�OLQH�� WKDW
KDYH� WKHLU� IXQGV� UHOHDVHG� IRU� IDLOXUH� WR�PHHW�GHDGOLQHV�GXULQJ�)<������� �:LWKLQ
WKLV� FDWHJRU\�� SURMHFWV�ZLOO� EH� UDQNHG� DFFRUGLQJ� WR� WKH� FXUUHQW� 3ULRULW\�5DQNLQJ
&ULWHULD�

�� &DWHJRU\�,,���3ULPDU\�'ULQNLQJ�:DWHU�6WDQGDUGV
3URMHFWV� WR� IDFLOLWDWH� FRPSOLDQFH� ZLWK� 3ULPDU\� 'ULQNLQJ� :DWHU� 6WDQGDUGV�� � 7R
TXDOLI\� IRU� WKLV� FDWHJRU\� SURMHFWV� PXVW� FRUUHFW� GHILFLHQFLHV� UHVXOWLQJ� LQ� QRQ�
FRPSOLDQFH�ZLWK�WKH�SULPDU\�GULQNLQJ�ZDWHU�VWDQGDUGV�

�� &DWHJRU\�,,,���3UHVVXUH�'HILFLHQFLHV
3URMHFWV� WR� FRUUHFW� GRFXPHQWHG� GHILFLHQFLHV� WKDW� UHVXOW� LQ� H[LVWLQJ� V\VWHPV
URXWLQHO\�IDLOLQJ�WR�PDLQWDLQ�PLQLPXP�DFFHSWDEOH�G\QDPLF�SUHVVXUH���([SHULHQFH
KDV�VKRZQ�WKDW�IDLOXUH�RI�ZDWHU�V\VWHPV�WR�PDLQWDLQ�PLQLPXP�DFFHSWDEOH�G\QDPLF
SUHVVXUH� LV� WKH� PDMRU� FDXVH� RI� V\VWHP� FRQWDPLQDWLRQ� LQ� 0LVVLVVLSSL�� � 6\VWHP
FRQWDPLQDWLRQ�WKDW�UHVXOWV�IURP�LQDGHTXDWH�ZDWHU�V\VWHP�SUHVVXUH�LV�FRQVLGHUHG�E\
WKH�0LVVLVVLSSL�6WDWH�'HSDUWPHQW�RI�+HDOWK�WR�EH�RQH�RI�WKH�PRVW�VHULRXV�GULQNLQJ
ZDWHU�UHODWHG�WKUHDWV�WR�SXEOLF�KHDOWK�LQ�0LVVLVVLSSL

�� &DWHJRU\� ,9� �� 6\VWHP� &DSDFLW\� ([SDQVLRQ� 7R� 6HUYH� ([LVWLQJ� 8QVHUYHG
5HVLGHQFHV�%XVLQHVVHV
3URMHFWV� WR� HLWKHU� H[SDQG� H[LVWLQJ� V\VWHP� FDSDFLW\� RU� FRQVWUXFW� D� QHZ� GULQNLQJ
ZDWHU�V\VWHP�WR�HQVXUH�VDIH�GULQNLQJ�ZDWHU��VRXUFH��WUHDWPHQW�DQG�RU�GLVWULEXWLRQ�
WR�VHUYH�H[LVWLQJ�UHVLGHQFHV�EXVLQHVVHV�LQ�FXUUHQWO\�XQVHUYHG�DUHDV�

�� &DWHJRU\�9���%DFN�XS�:DWHU�6XSSO\�6RXUFHV�3URMHFWV
3URMHFWV�WR�SURYLGH�DGGLWLRQDO�VXSSO\�WR�V\VWHPV�ZLWK�LQVXIILFLHQW�RU�QRQ�H[LVWHQW
EDFN�XS�ZDWHU�VXSSO\�VRXUFHV� WR�HQVXUH�VDIH�GULQNLQJ�ZDWHU��DQG� WKHUHE\�SURWHFW
WKH� KHDOWK� RI� WKH� H[LVWLQJ� SRSXODWLRQ�� � $V� D� PLQLPXP�� D� V\VWHP� XVLQJ� JURXQG
ZDWHU�VKRXOG�EH�DEOH� WR�ORVH�DQ\�RQH�RI� WKH�ZHOOV�VXSSO\LQJ�WKH�V\VWHP�DQG�VWLOO
PDLQWDLQ�PLQLPXP�DFFHSWDEOH�G\QDPLF�SUHVVXUH�WKURXJKRXW�WKH�HQWLUH�V\VWHP�
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�� &DWHJRU\�9,���([LVWLQJ�)DFLOLWLHV�8SJUDGHV��0HHWLQJ�3ULPDU\�6WDQGDUGV�
3URMHFWV� WR� UHKDELOLWDWH�� UHSODFH�� SURWHFW� RU� XSJUDGH� GHWHULRUDWHG�� ZRUQ�� DJHG� RU
REVROHWH�HTXLSPHQW�� IDFLOLWLHV��HWF��� WR�DVVXUH�FRQWLQXHG��GHSHQGDEOH�RSHUDWLRQ�RI
ZDWHU�V\VWHPV�ZKHUH�VXFK�V\VWHPV�DUH�DOUHDG\�PHHWLQJ�3ULPDU\�'ULQNLQJ�:DWHU
6WDQGDUGV�

�� &DWHJRU\�9,,���6HFRQGDU\�'ULQNLQJ�:DWHU�6WDQGDUGV�3URMHFWV
3URMHFWV�WR�SURYLGH�WUHDWPHQW�WKDW�EULQJV�V\VWHPV�LQWR�FRPSOLDQFH�ZLWK�6HFRQGDU\
'ULQNLQJ�:DWHU�5HJXODWLRQV�

�� &DWHJRU\�9,,,���&RQVROLGDWLRQ�3URMHFWV
3URMHFWV� WR�FRQVROLGDWH� VHSDUDWH� V\VWHPV� LQWR� D� VLQJOH� V\VWHP� IRU�SXUSRVHV�RWKHU
WKDQ�LQFOXGHG�LQ�&DWHJRULHV�,,�WKURXJK�9,,���&RQVROLGDWLRQ�ZLOO�DOVR�EH�FRQVLGHUHG
LQ�HVWDEOLVKLQJ�SULRULW\�UDQNLQJ�ZLWKLQ�DOO�FDWHJRULHV��DV�GHVFULEHG� LQ� WKH�3ULRULW\
5DQNLQJ�&ULWHULD�LQ�6HFWLRQ�%�

&� 3ULRULW\�5DQNLQJ�&ULWHULD
7KH� FULWHULD� IRU� UDQNLQJ� SURMHFWV� ZLWKLQ� HDFK� FDWHJRU\� LV� LQWHQGHG� WR� JLYH� SULRULW\� WR
SURMHFWV� WKDW�����EHQHILW� WKH�PRVW�SHRSOH�SHU�GROODU�H[SHQGHG�����DVVLVW� V\VWHPV�PRVW� LQ
QHHG�RQ�D�SHU�KRXVHKROG�DIIRUGDELOLW\�EDVLV�DV�UHTXLUHG�E\�WKH�6DIH�'ULQNLQJ�:DWHU�$FW�
DQG����XVH�FRQVROLGDWLRQ�ZLWK�RWKHU�V\VWHPV�WR�FRUUHFW�H[LVWLQJ�GHILFLHQFLHV�DQG�LPSURYH
PDQDJHPHQW���7KHVH�FRQVLGHUDWLRQV�DUH�DGGUHVVHG�E\�WKH�3ULRULW\�5DQNLQJ�&ULWHULD�LQ�WKH
IROORZLQJ�PDQQHU�
�� %HQHILW�&RVW

%HQHILW�&RVW� SRLQWV� DVVLJQHG� WR� HDFK� SURMHFW� ZLOO� EH� GHWHUPLQHG� XVLQJ� WKH
IROORZLQJ�IRUPXOD�
%HQHILW�&RVW�3RLQWV� ������������1XPEHU�RI�EHQHILWLQJ�FRQQHFWLRQV

7RWDO�HOLJLEOH�FRVW�RI�LPSURYHPHQWV��LQ������PLOOLRQV�
7KH� QXPEHU� RI� EHQHILWLQJ� FRQQHFWLRQV� PXVW� EH� LQFOXGHG� LQ� WKH� IDFLOLWLHV� SODQ
VXEPLWWHG� E\� WKH� DSSOLFDQW� DQG� LV� GHILQHG� DV� WKH� VXP� RI� LQGLYLGXDO� FRQQHFWLRQV
FXUUHQWO\� H[SHULHQFLQJ� GHILFLHQFLHV� WKDW� ZLOO� EH� FRUUHFWHG� E\� WKH
LPSURYHPHQW� DQG� LQFOXGHV� RQO\� H[LVWLQJ� UHVLGHQFHV�� EXVLQHVVHV�� DQG� SXEOLF
EXLOGLQJV�� �$SSOLFDQWV�PXVW� IXUQLVK� LQIRUPDWLRQ� �LQFOXGLQJ�K\GUDXOLF�DQDO\VLV�� LI
QHFHVVDU\��WR�VXSSRUW�WKHLU�HVWLPDWH�RI�WKH�QXPEHU�RI�EHQHILWLQJ�FRQQHFWLRQV���7KH
WRWDO�HOLJLEOH�FRVW�LV�LQ�PLOOLRQV�RI�GROODUV��L�H������������ ������0��



��

�� $IIRUGDELOLW\�)DFWRU
$Q�DIIRUGDELOLW\�IDFWRU�ZLOO�EH�DVVLJQHG�WR�HDFK�SURMHFW�WR�UHIOHFW�WKH�UHODWLYH�QHHGV
RI� DSSOLFDQWV� RQ� D� SHU� KRXVHKROG� EDVLV�� � 7KH� %HQHILW�&RVW� SRLQWV� FDOFXODWHG� LQ
6HFWLRQ� %���� ZLOO� EH� DGMXVWHG� XVLQJ� WKH� DIIRUGDELOLW\� IDFWRU� LQ� WKH� IROORZLQJ
IRUPXOD�
$GMXVWHG�%HQHILW�&RVW�3RLQWV� ��$IIRUGDELOLW\�)DFWRU��[��%HQHILW�&RVW�3RLQWV�
7KH�DIIRUGDELOLW\�IDFWRU�XVHG�LQ�WKH�FDOFXODWLRQ�LV�GHILQHG�DV�WKH�UDWLR�RI�WKH�����
PHGLDQ� KRXVHKROG� LQFRPH� IRU� WKH� 6WDWH� RI� 0LVVLVVLSSL� ���������� WR� WKH� ����
PHGLDQ�KRXVHKROG�LQFRPH�IRU�WKH�DIIHFWHG�FRPPXQLW\�DQG�ZLOO�EH�QR�OHVV�WKDQ����
DQG�QR�JUHDWHU�WKDQ�������0HGLDQ�KRXVHKROG�LQFRPHV�WR�EH�XVHG�LQ�WKH�FDOFXODWLRQV
ZLOO� EH� WKRVH� GLVSOD\HG� LQ� WKH� SXEOLFDWLRQ� ³7KH� 6RXUFHERRN� RI� =LS� &RGH
'HPRJUDSKLFV´��6L[WHHQWK�(GLWLRQ���:KHUH�WKH�DIIHFWHG�FRPPXQLW\�LV�LQFOXGHG�LQ
PRUH�WKDQ�RQH�]LS�FRGH�DUHD��DQ�DYHUDJH�ZLOO�EH�XVHG�IRU�WKH�FRPPXQLW\¶V�PHGLDQ
KRXVHKROG�LQFRPH�

�� &RQVROLGDWLRQ
$Q\�SURMHFW�WKDW�LQFOXGHV�FRQVROLGDWLRQ��RZQHUVKLS�DQG�PDQDJHPHQW��RI�VHSDUDWH
H[LVWLQJ�V\VWHPV�LQWR�D�VLQJOH�V\VWHP�ZLOO�UHFHLYH�FRQVROLGDWLRQ�SRLQWV�HTXDO�WR����
WLPHV� WKH�%HQHILW�&RVW�SRLQWV�DVVLJQHG� WR� WKH�SURMHFW�� �7KH�SXUSRVH�RI�DVVLJQLQJ
FRQVROLGDWLRQ�SRLQWV�LV�WR�SURPRWH�UHOLDELOLW\��HIILFLHQF\�DQG�HFRQRP\�RI�VFDOH�WKDW
FDQ�EH�DFKLHYHG�ZLWK�ODUJHU�ZDWHU�V\VWHPV�ZKLOH�GLVFRXUDJLQJ�WKH�SUROLIHUDWLRQ�RI
QXPHURXV� VHSDUDWH� VPDOO� V\VWHPV� ZLWK� WKHLU� LQKHUHQW� LQHIILFLHQFLHV� DQG
OLPLWDWLRQV�
3URMHFWV�� LQ� DQ\�SULRULW\� FDWHJRU\�� WKDW� GR�QRW� LQFOXGH� FRQVROLGDWLRQ�ZLOO� UHFHLYH
]HUR�FRQVROLGDWLRQ�SRLQWV�LQ�WKH�ILQDO�FDOFXODWLRQ�RI�WRWDO�SULRULW\�SRLQWV�

&RQVROLGDWLRQ�3RLQWV� �����[��%HQHILW�&RVW�3RLQWV�
�� 5DQNLQJ�:LWKLQ�(DFK�&DWHJRU\

:LWKLQ�HDFK�FDWHJRU\��SURMHFWV�ZLOO�EH� UDQNHG� LQ�RUGHU�EDVHG�RQ� WKH� WRWDO�SRLQWV
DVVLJQHG�WKH�SURMHFW�XVLQJ�WKH�IROORZLQJ�IRUPXOD�
7RWDO�3ULRULW\�3RLQWV� ��$GMXVWHG�%HQHILW�&RVW�3RLQWV�����&RQVROLGDWLRQ�3RLQWV�
3URMHFWV�UHFHLYLQJ�WKH�PRVW�SULRULW\�SRLQWV�ZLOO�EH�JLYHQ�WKH�KLJKHVW�UDQNLQJ�RQ�WKH
3ULRULW\�/LVW�� � ,Q�FDVHV�RI� WLHV� LQ� WKH�QXPEHU�RI�SULRULW\�SRLQWV��SURMHFWV�ZLWK� WKH
ORZHVW�PHGLDQ�KRXVHKROG�LQFRPH�ZLOO�UHFHLYH�WKH�KLJKHVW�UDQNLQJ�

�� 6PDOO�&RPPXQLW\�6HW�$VLGH



��

)ROORZLQJ�FRPSOHWLRQ�RI�WKH�UDQNLQJ�SURFHVV��WKH�3ULRULW\�/LVW�ZLOO�EH�UHYLHZHG�WR
GHWHUPLQH� LI� DW� OHDVW� ���� RI� IXQGLQJ� IRU� SURMHFWV� DERYH� WKH� IXQGLQJ� OLQH� LV� IRU
SXEOLF�ZDWHU�V\VWHPV�ZKLFK�UHJXODUO\�VHUYH�IHZHU�WKDQ�������SHRSOH���,I�WKLV�LV�QRW
WKH� FDVH�� WKH� 3ULRULW\� /LVW� ZLOO� EH� DGMXVWHG� E\� H[FKDQJLQJ� WKH� ORZHVW� UDQNLQJ
SURMHFWV�DERYH�WKH�IXQGLQJ�OLQH�WKDW�VHUYH�������RU�PRUH�ZLWK�WKH�KLJKHVW�UDQNLQJ
SURMHFWV� EHORZ� WKH� IXQGLQJ� OLQH� WKDW� VHUYH� IHZHU� WKDQ� ������� XQWLO� WKH� ���
UHTXLUHPHQW�LV�VDWLVILHG�
,W� LV�DQWLFLSDWHG� WKDW�DSSUR[LPDWHO\�������RI�DOO�DYDLODEOH�':6,5/)�IXQGV�ZLOO
EH�DZDUGHG�WR�VPDOO�FRPPXQLWLHV�ZLWK�SRSXODWLRQV�RI�������RU�OHVV�LQ�)<������
5HVXOWV�7R�'DWH�� �7KURXJK�WKH�ILUVW�VL[�\HDUV�RI� WKH�':6,5/)�SURJUDP��)<���
WKUX� )<������� WKH� SURJUDP� LV� DYHUDJLQJ� ������ RI� DOO� DYDLODEOH� IXQGV� EHLQJ
DZDUGHG� WR� VPDOO� FRPPXQLWLHV� �SRSXODWLRQ� OHVV� WKDQ���������� �'XULQJ� WKLV� VDPH
VL[� \HDU� SHULRG�� ������ RI� DOO� IXQGV� DZDUGHG� ZHQW� WR� VPDOO� FRPPXQLWLHV
�SRSXODWLRQ� OHVV� WKDQ� ��������� � ,Q� )<������ IRUW\�IRXU� ������ SHUFHQW� RI� DOO
DYDLODEOH�':6,5/)�IXQGV�ZHUH�DZDUGHG�WR�VPDOO�FRPPXQLWLHV�ZLWK�SRSXODWLRQV
OHVV�WKDQ��������

'� 3ULRULW\�6\VWHP�'HDGOLQHV

��� %\�'HFHPEHU� ��� ������ WKH� ORDQ� DSSOLFDQW�PXVW� VXEPLW� WKH� FRPSOHWH�':6,5/)
IDFLOLWLHV� SODQ�� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� ':6,5/)� ORDQ� SURJUDP
UHJXODWLRQV��WR�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\���$�FRPSOHWH�':6,5/)
IDFLOLWLHV� SODQ� LQFOXGHV�� DOO� ,*5� DJHQF\� FRPPHQWV�� SURRI� RI� SXEOLFDWLRQ� RI
DGYHUWLVHPHQW� IRU� SXEOLF� KHDULQJ�� D� WUDQVFULSW� RI� WKH� SXEOLF� KHDULQJ� FRPPHQWV�
FRSLHV�RI�DQ\�FRPPHQWV�UHFHLYHG�IURP�WKH�SXEOLF��DQG��D�VXPPDU\�RI�KRZ�HDFK
FRPPHQW�ZDV�DGGUHVVHG���7KH�ORDQ�DSSOLFDQW�VKRXOG�DOVR�VXEPLW�RQH�FRS\�RI�WKH
IDFLOLWLHV�SODQ�WR�WKH�5XUDO�8WLOLWLHV�6HUYLFH�LI�WKH�ORDQ�DSSOLFDQW�KDV�H[LVWLQJ�GHEW
ZLWK�5XUDO�8WLOLWLHV�6HUYLFH��DORQJ�ZLWK�D�UHTXHVW�IRU� WKHLU�DSSURYDO� WR�LQFXU�WKLV
DGGLWLRQDO�GHEW�
$Q\� VLJQLILFDQW� FKDQJHV�PDGH� WR� WKH� IDFLOLWLHV� SODQ� �L�H��� FKDQJHV� LQ� WKH� FKRVHQ
DOWHUQDWLYH�� ORFDWLRQ� RI� WKH� IDFLOLW\�� FRVW� LQFUHDVHV� WKDW� VXEVWDQWLDOO\� DIIHFW� WKH
ILQDQFLDO�FDSDELOLW\�RI�WKH�ORDQ�UHFLSLHQW��HWF���DIWHU�WKLV�GDWH�ZLOO�EH�FRQVLGHUHG�D
ILUVW�VXEPLWWDO�RI�WKH�IDFLOLWLHV�SODQ���7KH�ORDQ�DSSOLFDQW�ZLOO�WKHQ�EH�FRQVLGHUHG�WR
EH�LQ�YLRODWLRQ�RI�WKH�3ULRULW\�6\VWHP�GHDGOLQH�DQG�WKH�SURMHFW�ZLOO�EH�SODFHG�RQ
WKH�SODQQLQJ�SRUWLRQ�RI�WKH�SULRULW\�OLVW��RU�LI�WKH�FKDQJH�LV�PDGH�DIWHU�DGRSWLRQ�RI
WKH�,QWHQGHG�8VH�3ODQ��IXQGV�UHVHUYHG�IRU�WKLV�SURMHFW�PD\�EH�UHOHDVHG�DQG�PDGH
DYDLODEOH�WR�RWKHU�SURMHFWV�

��� %\� 0D\� ��� ������ D� FRPSOHWHG� ':6,5/)� ORDQ� DSSOLFDWLRQ� DQG� DOO� DVVRFLDWHG
GRFXPHQWV� DV� GHVFULEHG� LQ� WKH�':6,5/)� UHJXODWLRQV�PXVW� EH� VXEPLWWHG� WR� WKH
'HSDUWPHQW� RI�(QYLURQPHQWDO�4XDOLW\�� � 3ULRU� WR� EHJLQQLQJ� WKHVH� GRFXPHQWV� WKH
SRWHQWLDO� DSSOLFDQW� DQG�RU� LWV� UHJLVWHUHG� HQJLQHHU� PXVW� UHTXHVW� DQG� UHFHLYH� D



��

':6,5/)� DSSOLFDWLRQ� DQG� JXLGDQFH�� DQG� VKRXOG� DWWHQG� D� SUH�DSSOLFDWLRQ
FRQIHUHQFH�ZLWK�'HSDUWPHQW�VWDII�DV�HDUO\�LQ�WKH�DSSOLFDWLRQ�SURFHVV�DV�SUDFWLFDO�

�� %\� $XJXVW� ��� ������ DOO� DSSURYDEOH� GRFXPHQWV� DQG� UHVSRQVHV� WR� FRPPHQWV
QHFHVVDU\�IRU�ORDQ�DZDUG�PXVW�EH�VXEPLWWHG�WR�WKH�'HSDUWPHQW�IRU�LWV�UHYLHZ�DQG
DSSURYDO�
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9,� )<������$VVXPHG�$YDLODEOH�)XQGV
$�� 0LVVLVVLSSL�':65)�$OORWPHQW

7KHVH� IXQGV� EUHDNGRZQV� DUH� VKRZQ� LQ�$SSHQGL[�$�� � 6KRXOG�PRUH� RU� OHVV� WKDQ
WKHVH�DVVXPHG�DSSURSULDWLRQV�EH�PDGH��WKH�%RDUG�ZLOO�IXQG�SURMHFWV�LQ�DFFRUGDQFH
ZLWK�6HFWLRQ�$����RI�WKH�3ULRULW\�6\VWHP�

%�� 6WDWH�0DWFK�)XQGV
7KH�6WDWH�UHFHLYHG�LWV�����VWDWH�PDWFK�IURP�WKH�VDOH�RI�*HQHUDO�2EOLJDWLRQ�%RQGV
DXWKRUL]HG� E\� WKH� VWDWH� OHJLVODWXUH� GXULQJ� WKH� 6SULQJ� ����� /HJLVODWLYH� 6HVVLRQ�
7KH�/HJLVODWXUH�SDVVHG�+RXVH�%LOO�1R������WR�HVWDEOLVK�D�/RFDO�*RYHUQPHQWV�DQG
5XUDO�:DWHU�6\VWHPV�,PSURYHPHQWV�5HYROYLQJ�/RDQ�3URJUDP�DQG�DXWKRUL]HG�WKH
VDOH�RI������������� LQ�*HQHUDO�2EOLJDWLRQ�%RQGV� WR�EH�GHSRVLWHG� LQWR� WKH�/RDQ
)XQG�� �2QH�RI�WKH�SXUSRVHV�VWDWHG�LQ�WKH�ODZ�IRU� WKHVH�IXQGV� LV� WKDW���$OO�RU�DQ\
SRUWLRQ�RI�WKH�PRQLHV�LQ�WKH�IXQG�PD\�EH�XVHG�WR�PDWFK�DQ\�IHGHUDO�IXQGV�WKDW�DUH
DYDLODEOH�IRU�WKH�VDPH�RU�UHODWHG�SXUSRVHV�IRU�ZKLFK�IXQGV�DUH�XVHG�DQG�H[SHQGHG
XQGHU�WKLV�DFW����������������RI�WKHVH�*HQHUDO�2EOLJDWLRQ�ERQGV�ZHUH�VROG�LQ�0D\
RI� ����� DQG� ZHUH� GHSRVLWHG� LQWR� WKH� ':6,5/)� IXQG� RQ� 0D\� ���� �����
�����������RI� WKHVH�*HQHUDO�2EOLJDWLRQ�ERQGV�ZHUH� VROG� DQG�GHSRVLWHG� LQWR� WKH
':6,5/)�IXQG�RQ�2FWREHU����������������������ZDV�XVHG�DV�VWDWH�PDWFK�IRU�WKH
)<���� &DS� JUDQW�� ����������� ZDV� XVHG� DV� PDWFK� IRU� WKH� )<���� &DS� JUDQW�
�����������ZDV�XVHG�DV�PDWFK�IRU�WKH�)<����&DS�JUDQW�������������ZDV�XVHG�DV
PDWFK�IRU�WKH�)<������&DS�JUDQW�������������ZDV�XVHG�DV�PDWFK�IRU�WKH�)<�����
FDS� JUDQW�� ����������� ZDV� XVHG� DV� PDWFK� IRU� WKH� )<������ FDS� JUDQW�� DQG
����������� ZLOO� EH� XVHG� DV� PDWFK� IRU� WKH� )<������ FDS� JUDQW�� ZKLFK� OHDYHV
�����������LQ�H[FHVV�VWDWH�PDWFK�LQ�WKH�IXQG�

&�� /RDQ�,QFUHDVH�5HVHUYH
%HJLQQLQJ�LQ�)<����WKH�%RDUG�ZLOO�EHJLQ�WR�PDNH�ORDQ�DZDUGV�DIWHU�DSSURYDO�RI
WKH� IDFLOLWLHV� SODQV� DQG� ORDQ� DSSOLFDWLRQ� UDWKHU� WKDQ� DIWHU� FRPSOHWLRQ� RI� GHVLJQ�
7KLV�FKDQJH�LQ�WKH�ORDQ�DZDUG�VHTXHQFH�LQFUHDVHV�WKH�OLNHOLKRRG�WKDW�ELG�RYHUUXQV
PD\� EH� JUHDWHU� WKDQ� WKH� ���� FRQVWUXFWLRQ� FRQWLQJHQF\� LQFOXGHG� LQ� WKH� ORDQ
DJUHHPHQW���,Q�RUGHU�WR�SURYLGH�QHHGHG�ORDQ�LQFUHDVHV�WR�H[LVWLQJ�ORDQV��WKH�%RDUG
LQWHQGV� WR� VHW� DVLGH� ��������� LQ� )<������ IRU� VXFK� ORDQ� LQFUHDVHV�� � 2QFH� DOO
SUHYLRXV�\HDU�SURMHFW¶V�FRQWUDFWV�KDYH�EHHQ�DZDUGHG��DQ\�PRQH\�UHPDLQLQJ�LQ�WKLV
UHVHUYH� IXQG� ZLOO� EH� XVHG� WR� HQVXUH� WKDW� DOO� SURMHFWV� DERYH� WKH� IXQGLQJ� OLQH�
PHHWLQJ�SULRULW\� V\VWHP�GHDGOLQHV�� DUH� IXQGHG� IRU� DW� OHDVW� WKH�DPRXQW� VKRZQ�RQ
WKH�SULRULW\�OLVW��WKHQ�WR�LQFUHDVH�SURMHFW�DPRXQWV�VKRZQ�IRU�IXQGLQJ�LQ�WKH�FXUUHQW
ILVFDO� \HDU�� RU� WR� IXQG� RWKHU� ORDQ� LQFUHDVHV�� � $Q\� IXQGV� QRW� REOLJDWHG� IRU� WKHVH
SXUSRVHV�E\�WKH�HQG�RI�WKH�ILVFDO�\HDU�PD\�EH�PDGH�DYDLODEOH�IRU�QHZ�ORDQ�DZDUGV
UHDG\�WR�SURFHHG�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�EDVLV�
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'�� 6WDWXV�RI�3ULRU�<HDU�*UDQW�$ZDUGV
$OO� IXQGV� IURP� SUHYLRXV� \HDU� JUDQW� DZDUGV� DUH� HLWKHU� VSHQW� RU� REOLJDWHG� DW� WKH
SUHVHQW�WLPH�

9,,� ':6,5/)�)LQDQFLDO�3ODQQLQJ�3URFHVV
,Q� DFFRUGDQFH�ZLWK� WKH�%RDUG
V� GHVLUH� WR�PDLQWDLQ� D� ILQDQFLDOO\� VRXQG�':6,5/)� ORDQ
IXQG�LQ�SHUSHWXLW\��ZKLOH�DW� WKH�VDPH�WLPH�PHHWLQJ�D�VXEVWDQWLDO�SRUWLRQ�RI� WKH�GULQNLQJ
ZDWHU� QHHGV� LQ� WKH� 6WDWH� ZLWKLQ� D� UHDVRQDEOH� SHULRG� RI� WLPH�� WKH� IROORZLQJ� ILQDQFLDO
GHFLVLRQV� ZHUH� PDGH� UHJDUGLQJ� WKH� IXQG�� � 7KH� %RDUG� LQWHQGV� WKDW� WKH� 'HSDUWPHQW� RI
+HDOWK� DSSO\� IRU� WKH� HQWLUH� 6WDWH� DOORWPHQW� XQGHU� WKH� IHGHUDO� 'ULQNLQJ� :DWHU� 65)�
LQFOXGLQJ�WKH�VHW�DVLGHV�GHVFULEHG�LQ�6HFWLRQ�9,,,��EHORZ�� �7KH�%RDUG�KDV�GHSRVLWHG�WKH
SURFHHGV� IURP� WKH� VDOH� RI� ����PLOOLRQ� LQ� JHQHUDO� REOLJDWLRQ� ERQGV� LQWR� WKH�':6,5/)
IXQG� WR� EH� �EDQNHG�� DV� 6WDWH�0DWFK� IRU� IHGHUDO�':65)� FDSLWDOL]DWLRQ� JUDQWV�� DQG� KDV
PDGH� WKLV� HQWLUH� DPRXQW� LPPHGLDWHO\� DYDLODEOH� IRU�':6,5/)� ORDQV�� � ,W� LV� WKH�%RDUG¶V
LQWHQWLRQ� WR� DGMXVW� LQWHUHVW� UDWHV� VXFK� WKDW� WKH� GHPDQG�ZLOO� HYHQWXDOO\� HTXDO� WKH� IXQGV
DYDLODEOH���7KH�%RDUG�LQWHQGV�WR�VHW�WKH�LQWHUHVW�UDWH�IRU�DOO�ORDQV�PDGH�GXULQJ�)<������DW
�����
,Q�RUGHU�WR�LQVXUH�WKDW�WKLV�LQWHUHVW�UDWH�LV�EHORZ�WKH�SUHYDLOLQJ�PDUNHW�UDWHV�DW�WKH�WLPH�D
ORDQ� LV�PDGH�� WKLV� UDWH�ZLOO� EH� FRPSDUHG� WR� WKH� WZHQW\� \HDU� WULSOH�$� UDWHG�� WD[�H[HPSW
LQVXUHG� UHYHQXH� ERQG� \LHOG� SXEOLVKHG� E\� 7KH� %RQG� 0DUNHW� $VVRFLDWLRQ�%ORRPEHUJ
�%ORRPEHUJ�2QOLQH��KWWS���ZZZ�EORRPEHUJ�FRP�PDUNHWV��SVDPXQL�KWPO��
,QYHVWPHQW� 3URFHGXUHV� IRU� ([FHVV�&DVK� ��$FFRUGLQJ� WR� WKH� 6WDWH� 7UHDVXUHU�� WKH� H[FHVV
FDVK� LQ� WKH� ':6,5/)� LV� LQYHVWHG� E\� WKH� 6WDWH� 7UHDVXUHU� LQ� VHFXULWLHV� SUHVFULEHG� LQ
6HFWLRQ� ����������� HW�� 6HT��� RI� WKH�0LVVLVVLSSL� &RGH� RI� ����� $QQRWDWHG�� DV� DPHQGHG�
7KH�VHFXULWLHV�LQ�ZKLFK�6WDWH�IXQGV�PD\�EH�LQYHVWHG�LQFOXGH�FHUWLILFDWHV�RI�GHSRVLW�ZLWK
TXDOLILHG�6WDWH�GHSRVLWRULHV��UHSXUFKDVH�DJUHHPHQWV��IXOO\�VHFXUHG�E\�GLUHFW�8QLWHG�6WDWHV
7UHDVXU\� REOLJDWLRQV�� 8QLWHG� 6WDWHV� *RYHUQPHQW� DJHQF\� REOLJDWLRQV�� 8QLWHG� 6WDWHV
*RYHUQPHQW� LQVWUXPHQWDOLWLHV� RU� 8QLWHG� 6WDWHV� *RYHUQPHQW� VSRQVRUHG� HQWHUSULVH
REOLJDWLRQV���GLUHFW�8QLWHG�6WDWHV�7UHDVXU\�REOLJDWLRQV��8QLWHG�6WDWHV�*RYHUQPHQW�DJHQF\
REOLJDWLRQV�� 8QLWHG� 6WDWHV� *RYHUQPHQW� LQVWUXPHQWDOLWLHV� RU� 8QLWHG� 6WDWHV� *RYHUQPHQW
VSRQVRUHG�HQWHUSULVH�REOLJDWLRQV��DQG�DQ\�RWKHU�RSHQ�HQGHG�RU�FORVHG�HQGHG�PDQDJHPHQW
W\SH�LQYHVWPHQW�FRPSDQ\�RU�LQYHVWPHQW�WUXVW�UHJLVWHUHG�XQGHU�WKH�SURYLVLRQV�RI����8�6�&�
6HFWLRQ����D����HW�VHT��SURYLGHG� WKDW� WKH�SRUWIROLR� LV� OLPLWHG� WR�GLUHFW�REOLJDWLRQV� LVVXHG
E\�WKH�8QLWHG�6WDWHV�RI�$PHULFD��8QLWHG�6WDWHV�*RYHUQPHQW�DJHQF\�REOLJDWLRQV��8QLWHG
6WDWHV�*RYHUQPHQW� LQVWUXPHQWDOLWLHV� RU�8QLWHG�6WDWHV�*RYHUQPHQW� VSRQVRUHG� HQWHUSULVH
REOLJDWLRQV� DQG� WR� UHSXUFKDVH� DJUHHPHQWV� IXOO\� FROODWHUDOL]HG� E\� WKH� VHFXULWLHV� OLVWHG
DERYH�IRU�UHSXUFKDVH�DJUHHPHQWV�

9,,,� 6WDWH�6HW�DVLGHV
1R�IXQGV�VKDOO�EH�H[SHQGHG�IURP�WKH�PRQLHV�SURSRVHG�WR�EH�VHW�DVLGH�ZLWKRXW�D�YRWH�E\
WKH� %RDUG� DQG� DSSURYDO� RI� DQ\� DSSOLFDEOH� FRQWUDFWV� IRU� WKH� SXUSRVHV� VWDWHG� EHORZ�
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5HTXHVWV� IRU�SD\PHQWV� IURP� WKHVH� IXQGV�PXVW�EH� VXEPLWWHG� WR� WKH�%RDUG� IRU� LWV� UHYLHZ
DQG�DSSURYDO�EHIRUH�IXQGV�ZLOO�EH�UHOHDVHG�
6HFWLRQ������RI� WKH�6DIH�'ULQNLQJ�:DWHU�$FW�$PHQGPHQWV�RI������DOORZV� WKH�6WDWH� WR
VHW�DVLGH� SRUWLRQV� RI� WKH� IHGHUDO�&DSLWDOL]DWLRQ�*UDQW� WR� WKH� 6WDWH� IRU� YDULRXV� SXUSRVHV�
7KH� %RDUG� WRRN� HDFK� RI� WKHVH� VHW�DVLGHV� XQGHU� FRQVLGHUDWLRQ� DQG� WRRN� WKH� IROORZLQJ
DFWLRQV�UHJDUGLQJ�VHW�DVLGHV�
�� ':6,5/)�$GPLQLVWUDWLYH�([SHQVHV�±�$W�WKLV�WLPH�WKH�%RDUG�GRHV�QRW� LQWHQG�WR

VHW� DVLGH� DQ\� IXQGV� IURP� LWV� )<������ &DSLWDOL]DWLRQ� *UDQW� IRU� ':6,5/)
$GPLQLVWUDWLYH� ([SHQVHV� WR� FRYHU� WKH� FRVW� RI� DGPLQLVWHULQJ� WKH� ':6,5/)
SURJUDP� �� � 7KH� %RDUG� GRHV� UHVHUYH� WKH� ULJKW� WR� VHW� DVLGH� WKH� DOORZHG� ��
DGPLQLVWUDWLYH�UHVHUYH�DW�D�ODWHU�GDWH�

�� 6WDWH�3URJUDP�0DQDJHPHQW�±�7KH�%RDUG�LQWHQGV� WR�VHW�DVLGH�� IRU�6WDWH�3URJUDP
0DQDJHPHQW�����������RI�WKH�6WDWH¶V�)<������&DSLWDOL]DWLRQ�*UDQW�DV�DXWKRUL]HG
E\� 6HFWLRQ� �����J����� RI� WKH� 6DIH� 'ULQNLQJ�:DWHU� $FW� RI� ����� WR� EH� XVHG� IRU
3XEOLF� :DWHU� 6\VWHP� 6XSHUYLVLRQ� �3:66�� DFWLYLWLHV� FRQGXFWHG� XQGHU� 6HFWLRQ
�����D��RI�WKH�DFW��DQG�IRU�VRXUFH�ZDWHU�SURWHFWLRQ�SURJUDPV���7KHVH�DFWLYLWLHV�DUH
GHVFULEHG� LQ�PRUH�GHWDLO� LQ� WKH�6WDWH�RI�0LVVLVVLSSL�6WDWH�3URJUDP�0DQDJHPHQW
6HW�$VLGH�$QQXDO�:RUN�3ODQ�LQFOXGHG�DV�$SSHQGL[�(�WR�WKLV�,QWHQGHG�8VH�3ODQ�
7KH�6WDWH�PXVW�SURYLGH�D�GROODU�IRU�GROODU�PDWFK�������PDWFK��IRU�&DSLWDOL]DWLRQ
*UDQW�IXQGV�XVHG�IRU�WKHVH�DFWLYLWLHV���7KLV�PDWFK�LV�VHSDUDWH��DQG�LQ�DGGLWLRQ�WR�
WKH�WZHQW\�������SHUFHQW�6WDWH�PDWFK�UHTXLUHG�IRU�WKH�&DSLWDOL]DWLRQ�*UDQW���7KH
6WDWH�LV�DOORZHG�WR�RIIVHW�WKH������PDWFK�UHTXLUHPHQW�E\�FODLPLQJ�FUHGLW�IRU�6WDWH
)<������ 3:66� H[SHQGLWXUHV� WKDW� H[FHHG� WKH� 6WDWH¶V� )<������ 3:66� PDWFK
UHTXLUHPHQW���7KH�6WDWH�LV�IXUWKHU�DOORZHG�WR�XVH�6WDWH�)<����3:66�H[SHQGLWXUHV
WR�RIIVHW�WKH������PDWFK�UHTXLUHPHQW�DV�ORQJ�DV�WKLV�DPRXQW�GRHV�QRW�H[FHHG�WKH
DPRXQW� WKDW� FDQ� EH� FODLPHG� IURP� )<������ 6WDWH� H[SHQGLWXUHV�� � $� WDEXODWLRQ
VKRZLQJ�DPRXQW� DQG� VRXUFH�RI� IXQGV� WR� VDWLVI\�PDWFK� UHTXLUHPHQWV� IRU� WKH�)<�
����� 6WDWH� 3URJUDP�0DQDJHPHQW� VHW� DVLGH� LV� IXUQLVKHG� DV� $SSHQGL[� *� WR� WKLV
,QWHQGHG�8VH�3ODQ�

�� 6PDOO�6\VWHPV�7HFKQLFDO�$VVLVWDQFH� ��7KH�%RDUG� LQWHQGV� WR� VHW� DVLGH� WZR� ����
SHUFHQW� RI� LWV� )<������ &DSLWDOL]DWLRQ� *UDQW� WR� SURYLGH� WHFKQLFDO� DVVLVWDQFH� WR
SXEOLF�ZDWHU�V\VWHPV�VHUYLQJ�XQGHU��������SRSXODWLRQ���7KH�%RDUG�LQWHQGV�WR�XVH
WKLV� WZR� ����� SHUFHQW� VHW�DVLGH� WR� IXQG� FRQWUDFWV� IRU� WKH� IROORZLQJ� DFWLYLWLHV�
6SHFLDO�$VVLVWDQFH�WR�5HIHUUHG�6\VWHPV��0DQDJHPHQW�7UDLQLQJ�IRU�:DWHU�6\VWHP
2IILFLDOV��2Q�6LWH�7HFKQLFDO�$VVLVWDQFH�DQG�9ROXQWHHU�6\VWHP�5HYLHZ�3URJUDP�
DQG� 5HPHGLDO� $FFRXQWLQJ� 7UDLQLQJ�� � (DFK� RI� WKHVH� DFWLYLWLHV� DUH� GHVFULEHG� LQ
GHWDLO� LQ� WKH�6WDWH�RI�0LVVLVVLSSL�6PDOO�6\VWHPV�7HFKQLFDO�$VVLVWDQFH�6HW�$VLGH
:RUN�3ODQ�LQFOXGHG�DV�$SSHQGL[�'�WR�WKLV�,QWHQGHG�8VH�3ODQ�

�� /RFDO� $VVLVWDQFH� DQG� 2WKHU� 6WDWH� 3URJUDPV� �� 7KH� %RDUG� LQWHQGV� WR� VHW� DVLGH
���������IURP�LWV�)<������&DSLWDOL]DWLRQ�*UDQW�WR�VXSSRUW�WKH�HVWDEOLVKPHQW�DQG
LPSOHPHQWDWLRQ�RI�D�ZHOOKHDG�SURWHFWLRQ�SURJUDP��7KHVH�DFWLYLWLHV�DUH�GHVFULEHG
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LQ�PRUH� GHWDLO� LQ� WKH� 6WDWH� RI�0LVVLVVLSSL�:HOOKHDG� 3URWHFWLRQ� 6HW�$VLGH�:RUN
3ODQ�LQFOXGHG�DV�$SSHQGL[�)�WR�WKLV�,QWHQGHG�8VH�3ODQ�

�� 6RXUFH�:DWHU� 3URWHFWLRQ� $UHD� 'HOLQHDWLRQ� 	� $VVHVVPHQW� ±� 1R� QHZ� IXQGV� DUH
DYDLODEOH� LQ� WKH�)<������&DSLWDOL]DWLRQ�JUDQW� IRU� WKLV� VHW� DVLGH�� �7KH�%RDUG�GLG
KRZHYHU��VHW�DVLGH�����RI�WKH�)<����&DSLWDOL]DWLRQ�JUDQW�IRU�WKH�6RXUFHV�:DWHU
'HOLQHDWLRQ�	�$VVHVVPHQW�SURJUDP�� �7KH�%RDUG�FRQWUDFWHG�ZLWK� WKH�0LVVLVVLSSL
'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\��0'(4��WR�DVVLVW�LQ�GHYHORSLQJ�WKH�6RXUFH
:DWHU� $VVHVVPHQW� 3URJUDP� �6:$3��� � 7KH� 6:$3� HIIRUWV� LQLWLDOO\� IRFXVHG� RQ
GHYHORSLQJ� DQ� HIIHFWLYH� DSSURDFK� WR� DGGUHVV� WKH�PDQGDWHV� RI� WKH� QHZ� SURJUDP
LQFOXGLQJ�WKH�UHTXLUHG�SXEOLF�SDUWLFLSDWLRQ�FRPSRQHQW�
'XULQJ�)<�����0'(4�IRFXVHG�LWV�HIIRUWV�RQ�DFKLHYLQJ�WZR�SULQFLSDO�REMHFWLYHV�
���� REWDLQLQJ� DSSURYDO� RI� WKH� 6WDWH� 6:$3� SODQ�� DQG� ���� FRPSOHWLQJ� WKH
DVVHVVPHQWV�IRU� WKH�SXEOLF�ZDWHU�V\VWHPV�LQ� WHQ�FRXQWLHV�� �0'(4�UHFHLYHG�ILQDO
(3$� DSSURYDO� RQ� WKH� 6WDWH� 6:$3� SODQ� LQ� 1RYHPEHU� ������ � 6LQFH� WKDW� WLPH�
VWHDG\� SURJUHVV� KDV� EHHQ� PDGH� LQ� LPSOHPHQWLQJ� 6:$3� WKURXJKRXW� WKH� VWDWH�
6SHFLILF� 6:$3�UHODWHG� DFFRPSOLVKPHQWV� UHDOL]HG� GXULQJ� )<���� LQFOXGH� WKH
IROORZLQJ�
���� 7KXV�IDU�6:$3V�KDYH�EHHQ�FRPSOHWHG�IRU� WKH�FRPPXQLW\�ZDWHU�V\VWHPV

LQ�ILIW\�WKUHH������FRXQWLHV�DQG�WKH�DVVHVVPHQW�UHSRUWV�DQG�PDSV�KDYH�EHHQ
PDLOHG�RXW�WR�WKH�V\VWHPV�

���� 6:$3�ZRUN� KDV� EHHQ� LQLWLDWHG� IRU� WKH� FRPPXQLW\�ZDWHU� V\VWHPV� LQ� WKH
UHPDLQLQJ� WZHQW\�QLQH� ����� FRXQWLHV�� $GDPV�� &DOKRXQ�� &KLFNDVDZ�
&ODLERUQH��&OD\��&RSLDK��'H6RWR��*UHQDGD�� ,WDZDPED�� -DVSHU�� -HIIHUVRQ�
.HPSHU�� /DID\HWWH�� /DXGHUGDOH�� /HH�� /RZQGHV�� 0DUVKDOO�� 0RQURH�
0RQWJRPHU\��1HZWRQ��1R[XEHH��2NWLEEHKD��3HDUO�5LYHU��3LNH��3RQWRWRF�
7LVKRPLQJR��8QLRQ��:LQVWRQ��DQG�<DOREXVKD�

���� 6WDII�KDV�ZRUNHG�ZLWK�WKH�2IILFH�RI�/DQG�DQG�:DWHU�5HVRXUFHV�WR�LQFOXGH
D� QHZ� SURYLVLRQ� LQ� WKH� SURSRVHG�6XUIDFH�:DWHU� DQG�*URXQG�:DWHU�8VH
DQG� 3URWHFWLRQ� 5HJXODWLRQV� WR� UHTXLUH� D� SUHOLPLQDU\� VXVFHSWLELOLW\
DVVHVVPHQW�EH�SHUIRUPHG�SULRU�WR�SHUPLW�LVVXDQFH�IRU�SXEOLF�ZDWHU�V\VWHP
ZHOOV�

���� 0'(4��FRQWUDFWRU��VLJQHG�D�FRQWUDFW�ZLWK�9LUWXDO�(QJLQHHULQJ�6ROXWLRQV
ODVW�VXPPHU�IRU�WKH�GHVLJQ�RI�D�QHZ�6:$3�GDWDEDVH�

���� 6WDII�FRQWLQXHV� WR�KDYH�GLVFXVVLRQV�ZLWK� WKH�7HQQHVVHH�9DOOH\�$XWKRULW\
�79$��UHJDUGLQJ� WKH� LQWHUSUHWDWLRQ�RI� ORZ�DOWLWXGH�SKRWRV� WDNHQ� ODVW�\HDU
DQG� WKHLU� XVH� WR� DGGUHVV� WKH� DVVHVVPHQWV� RI� WKH� WKUHH� ���� SXEOLF� VXUIDFH
ZDWHU�V\VWHPV�LQ�WKH�6WDWH�
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�� 'LVDGYDQWDJHG�&RPPXQLWLHV�6HW�DVLGH���7KH�%RDUG�GRHV�QRW�LQWHQG�WR�LPSOHPHQW
D�GLVDGYDQWDJHG�FRPPXQLWLHV�SURJUDP�DW�WKH�SUHVHQW�WLPH�

,;� 3URSRVHG�3D\PHQW��)HGHUDO�/HWWHU�RI�&UHGLW�^/2&`��6FKHGXOH�)RU�)<������&DS��*UDQW�
3D\PHQW 3D\PHQW 3D\PHQW ��&XPXODWLYH
�/2&� �/2&� ��� ���/2&� �����/2&�
1XPEHU� 'DWH�� �� ��� �$PRXQW� ����$PRXQW
)<������ �4�)<����� ������������ ����� ��������������
1R����RI��
)<������ �4�)<����� ������������ ��������������
1R����RI��
)<����� �4�)<����� ������������ ��������������
1R����RI��
)<����� �4�)<����� ������������ ��������������
1R����RI��

;� 3URMHFWHG�6FKHGXOH�RI�'UDZGRZQV�$JDLQVW�)HGHUDO�/HWWHU�RI�&UHGLW�IRU�)<������&DS�
*UDQW��2XWOD\V����6HH�$SSHQGL[�%�
2XWOD\ �����)HGHUDO ��&XPXODWLYH
4XDUWHU 2XWOD\�$PRXQW 2XWOD\�$PRXQW
�4�)<����� ��������������� ���������������
�4�)<����� ��������������� ���������������
�4�)<����� ��������������� ���������������
�4�)<����� ��������������� ���������������

;,� &HUWLILFDWLRQV
,Q�DGGLWLRQ�WR�WKH�QLQH�����DVVXUDQFHV�LQFOXGHG�EHORZ��WKH�6WDWH�DFNQRZOHGJHV�WKDW�WKHUH
DUH� VL[� ���� DGGLWLRQDO� DVVXUDQFHV� WKDW� WKH� 6WDWH� KDV� DJUHHG� WR� LQ� HLWKHU� WKH� 2SHUDWLQJ
$JUHHPHQW� EHWZHHQ� WKH� 6WDWH� DQG� (3$�5HJLRQ� ,9� RU� WKH� DQQXDO� FDSLWDOL]DWLRQ� JUDQWV�
7KHVH�WZR�GRFXPHQWV�DUH�KHUHE\�LQFRUSRUDWHG�LQWR�WKLV�,83�E\�UHIHUHQFH
�� 7KH� 6WDWH� FHUWLILHV� WKDW� DOO� GULQNLQJ�ZDWHU� IDFLOLW\� SURMHFWV� LQ� WKLV� ,QWHQGHG�8VH

3ODQ� LGHQWLILHG� LQ� 6HFWLRQ� ,9� DV� EHLQJ� VXEMHFW� WR� WKH� IHGHUDO� FURVV�FXWWLQJ
UHTXLUHPHQWV�DUH�RU�ZLOO�EH�LQ�FRPSOLDQFH�ZLWK�DOO�VXFK�UHTXLUHPHQWV�SULRU�WR�WKH
6WDWH�HQWHULQJ�LQWR�DQ�DVVLVWDQFH�DJUHHPHQW�ZLWK�WKH�UHFLSLHQW�

�� 7KH�6WDWH�FHUWLILHV�WKDW�LW�ZLOO�PDNH�DQ�DQQXDO�RU�ELHQQLDO�UHSRUW� WR�WKH�5HJLRQDO
$GPLQLVWUDWRU�RQ�WKH�DFWXDO�XVHV�RI�WKH�IXQGV�DQG�KRZ�WKH�6WDWH�KDV�PHW�WKH�JRDOV
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DQG�REMHFWLYHV�IRU�WKH�SUHYLRXV�WZR�ILVFDO�\HDUV�DV�LGHQWLILHG�LQ�WKH�,83
V��DQG�WR
DQQXDOO\� KDYH� FRQGXFWHG� DQ� LQGHSHQGHQW� DXGLW� RI� WKH� IXQGV� WR� EH� FRQGXFWHG� LQ
DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�JRYHUQPHQW�DFFRXQWLQJ�VWDQGDUGV�

�� 7KH�6WDWH�FHUWLILHV�WKDW�WKLV�,QWHQGHG�8VH�3ODQ�KDV�EHHQ�VXEMHFWHG�WR�SXEOLF�UHYLHZ
DQG� FRPPHQW� SULRU� WR� ILQDO� VXEPLVVLRQ� WR�(3$�� � 7KH� 6WDWH� FHUWLILHV� WKDW� LW�ZLOO
IROORZ�WKH�³0LVVLVVLSSL�$GPLQLVWUDWLYH�3URFHGXUHV�/DZ´�LQ�VHHNLQJ�SXEOLF�UHYLHZ
DQG� FRPPHQWV� RQ� WKLV� ,QWHQGHG� 8VH� 3ODQ�� � $� FRS\� RI� WKH� ³0LVVLVVLSSL
$GPLQLVWUDWLYH�3URFHGXUHV�/DZ´�LV�LQFOXGHG�DV�$SSHQGL[�&�WR�WKLV�,QWHQGHG�8VH
3ODQ�
$�SXEOLF�KHDULQJ�ZDV�KHOG�RQ�0RQGD\��)HEUXDU\����������WR�UHFHLYH�ZULWWHQ�DQG
RUDO� FRPPHQWV� RQ� WKLV� ,QWHQGHG� 8VH� 3ODQ�� � $� WUDQVFULSW� RI� WKH� SXEOLF� KHDULQJ
UHFRUGLQJ� WKH� FRPPHQWV� DQG� UHFRPPHQGHG� VROXWLRQV�ZLOO� EH� VXEPLWWHG� WR� (3$
DORQJ�ZLWK�WKH�)LQDO�,QWHQGHG�8VH�3ODQ���,I�DQ\RQH�ZRXOG�OLNH�WR�UHFHLYH�D�FRS\�RI
WKH�SXEOLF�KHDULQJ�WUDQVFULSW�WKH\�VKRXOG�FRQWDFW�&KDQ�%XUQV�DW����������������WR
UHTXHVW�FRSLHV�

�� 7KH� 6WDWH� FHUWLILHV� WKDW� DOO� GULQNLQJ�ZDWHU� IDFLOLW\� SURMHFWV� LQ� WKLV� ,QWHQGHG�8VH
3ODQ� DUH� RQ� WKH� SURMHFW� 3ULRULW\� /LVW� GHYHORSHG� SXUVXDQW� WR� WKH� UHTXLUHPHQWV� RI
6HFWLRQ������E�����%���6':$�

�� 7KH�6WDWH� FHUWLILHV� WKDW� LW�ZLOO� HQWHU� LQWR� ELQGLQJ� FRPPLWPHQWV� IRU� �����RI� WKH
DPRXQW� RI� HDFK� SD\PHQW� �/2&�� XQGHU� WKH� FDSLWDOL]DWLRQ� JUDQW� ZLWKLQ� RQH� \HDU
DIWHU�UHFHLSW�RI�HDFK�SD\PHQW��/2&��

�� 7KH�6WDWH�FHUWLILHV�WKDW�LW�ZLOO�FRPPLW�DQG�H[SHQG�DOO�':6,5/)�)XQG�PRQLHV�DV
HIILFLHQWO\� DV� SRVVLEOH�� DQG� WR� GLVEXUVH� WKH� IXQGV� LQ� D� WLPHO\� DQG� H[SHGLWLRXV
PDQQHU�

��� 7KH�6WDWH� FHUWLILHV� WKDW� LW�ZLOO� FRQGXFW� HQYLURQPHQWDO� UHYLHZV�RQ� DOO�':6,5/)
FURVV�FXWWHU� HTXLYDOHQF\� SURMHFWV� LQ� DFFRUGDQFH� ZLWK� WKH� 6WDWH� HQYLURQPHQWDO
UHYLHZ�SURFHVV�

�� 7KH�6WDWH�FHUWLILHV�WKDW�SULRU�WR�DGGLQJ�DQ\�QHZ�SURMHFWV�WR�WKH�)<������DQG�$IWHU
3ODQQLQJ�/LVW�IRU�WKH�SXUSRVH�RI�IXQGLQJ�VXFK�D�SURMHFW�GXULQJ�)<�������WKDW�WKH
6WDWH�ZLOO� IROORZ� WKH�³0LVVLVVLSSL�$GPLQLVWUDWLYH�3URFHGXUHV�/DZ´� LQ�DPHQGLQJ
WKLV�,QWHQGHG�8VH�3ODQ�LQ�RUGHU�WR�DOORZ�IRU�SXEOLF�UHYLHZ�DQG�FRPPHQWV

�� 7KH�6WDWH�FHUWLILHV�WKDW�LW�KDV�GHYHORSHG�DQG�LPSOHPHQWHG�D�FDSDFLW\�GHYHORSPHQW
VWUDWHJ\� WR� DVVLVW� SXEOLF� ZDWHU� V\VWHPV� LQ� DFTXLULQJ� DQG� PDLQWDLQLQJ� WHFKQLFDO�
PDQDJHULDO�� DQG� ILQDQFLDO� FDSDFLW\� DV� UHTXLUHG� LQ� 6HFWLRQ� �����F�� RI� WKH� ����
$PHQGPHQWV� WR� WKH� 6DIH� 'ULQNLQJ� :DWHU� $FW�� � 7KLV� FDSDFLW\� GHYHORSPHQW
SURJUDP�LV�FXUUHQWO\�DSSURYHG�E\�(3$�
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��� 7KH� 6WDWH� FHUWLILHV� WKH� 6WDWH¶V� 2SHUDWRU� &HUWLILFDWLRQ� 3URJUDP� LV� FXUUHQWO\
DSSURYHG�E\�(3$�
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$SSHQGL[�$
6WDWH�RI�0LVVLVVLSSL�':6,5/)�3URJUDP
)<������$VVXPHG�$YDLODEOH�)XQGV

7KH�IROORZLQJ�EUHDNGRZQ�RI�IXQGV�LV�EDVHG�RQ�WKH�)<������DSSURSULDWLRQ�RI������PLOOLRQ�DIWHU
DSSO\LQJ� WKH� ������ UHVFLVVLRQ�� WKDW� WKH�1DWLRQDO�6HW�$VLGH�$VVXPSWLRQV�ZLOO� UHPDLQ� WKH� VDPH
DQG�D�6WDWH�DOORWPHQW�IRUPXOD�RI������IRU�WKH�'ULQNLQJ�:DWHU�65)�LQ�IHGHUDO�)<������
)<������1DWLRQDO�7LWOH�,�':65)�$SSURSULDWLRQ �������������
� � 0LVVLVVLSSL�$OORWPHQW�>VHFWLRQ������P�@ ���������������
��� ':65)�$GPLQLVWUDWLYH�([SHQVHV

>VHFWLRQ������J���������@ � ������������
��� 6WDWH�3URJUDP�0DQDJHPHQW

>VHFWLRQ������J����@ �����������������
��� 6PDOO�6\VWHPV�7HFKQLFDO�$VVLVWDQFH

>VHFWLRQ������J���������@ ����������������
��� /RFDO�$VVLVWDQFH�	�2WKHU�6WDWH�3URJUDPV � �������
����� 5HFHLSW�RU�7UDQVIHU�RI�)XQGV�WR�&OHDQ�:DWHU

�65)�/RDQ�)XQG��6HFWLRQ����� ����������������������
� � 7RWDO�)<����)HGHUDO�)XQGV�$YDLODEOH�IRU�':6,5/)�/RDQV ���������������
��� )<����6WDWH�0DWFK�5HTXLUHG������RI�0LVVLVVLSSL�$OORWPHQW�� ���������������
� � 7RWDO�)<����)HGHUDO���5HTXLUHG�6WDWH�0DWFK�)XQGV� ���������������
��� )<����)XQGV�&DUULHG�2YHU�WR�)<�����

�1RW�LQFOXGLQJ�WKH������������LQ�)<����6WDWH�0DWFK�VKRZQ�DERYH� � �������
��� 8QH[SHQGHG�6RXUFH�:DWHU�3URWHFWLRQ�$UHD�'HOLQHDWLRQ�	�$VVHVVPHQW

6HW�$VLGH�)XQGV�)URP�WKH�)<����,83 � �������
��� $QWLFLSDWHG�65)�/RDQ�5HSD\PHQWV�GXULQJ�)<��� ���������������
����� 1HW�$PHQGPHQWV�3URFHVVHG�IURP�����������±���������� ����������������
��� $QWLFLSDWHG�,QWHUHVW�(DUQLQJV�RQ�6WDWH�0DWFK�GXULQJ�)<��� ����������������
��� /RDQ�,QFUHDVH�5HVHUYH�� ����������������
� � 7RWDO�)<����)XQGV�$YDLODEOH�IRU�1HZ�/RDQ�$ZDUGV ��������������
��� $GGLWLRQDO�)XQGV�$QWLFLSDWHG�)URP�5HOHDVHG�)XQGV��'HFUHDVHV��RU

)<����)XQGV ���������������
��� 7RWDO�)<����)XQGV�1HHGHG�)RU�3URMHFWV� ��������������
� � )<����)XQGV�1HHGHG�,Q�([FHVV�RI�$YDLODEOH�)XQGV ��������������
� 'XULQJ�WKH�6SULQJ�
���/HJLVODWLYH�6HVVLRQ��WKH�/HJLVODWXUH�SDVVHG�+RXVH�%LOO�1R������WR

HVWDEOLVK�D�/RFDO�*RYHUQPHQWV�DQG�5XUDO�:DWHU�6\VWHPV�,PSURYHPHQWV�5HYROYLQJ�/RDQ
3URJUDP� DQG� DXWKRUL]HG� WKH� VDOH� RI� ������������ LQ� *HQHUDO� 2EOLJDWLRQ� %RQGV� WR� EH
GHSRVLWHG� LQWR�WKH�/RDQ�)XQG�� �2QH�RI� WKH�SXUSRVHV�VWDWHG�LQ� WKH�ODZ�IRU� WKHVH�IXQGV� LV
WKDW�� �$OO� RU� DQ\� SRUWLRQ� RI� WKH�PRQLHV� LQ� WKH� IXQG�PD\� EH� XVHG� WR�PDWFK� DQ\� IHGHUDO
IXQGV� WKDW� DUH� DYDLODEOH� IRU� WKH� VDPH�RU� UHODWHG�SXUSRVHV� IRU�ZKLFK� IXQGV� DUH�XVHG� DQG
H[SHQGHG�XQGHU�WKLV�DFW��� �������������RI� WKHVH�*HQHUDO�2EOLJDWLRQ�ERQGV�ZHUH�VROG� LQ
0D\�RI������DQG�ZHUH�GHSRVLWHG�LQWR�WKH�':6,5/)�IXQG�RQ�0D\���������������������
RI�WKHVH�*HQHUDO�2EOLJDWLRQ�ERQGV�ZHUH�VROG�DQG�GHSRVLWHG�LQWR�WKH�':6,5/)�IXQG�RQ
2FWREHU� ��� ������ � ����������� ZDV� XVHG� DV� VWDWH� PDWFK� IRU� WKH� )<���� &DS� JUDQW�
�����������ZDV�XVHG�DV�PDWFK�IRU� WKH�)<����&DS�JUDQW�������������ZDV�XVHG�DV�PDWFK
IRU� WKH� )<���� &DS� JUDQW�� ����������� ZDV� XVHG� DV� PDWFK� IRU� WKH� )<������ &DS� JUDQW�
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�����������ZDV�XVHG�DV�PDWFK�IRU�WKH�)<������FDS�JUDQW�������������ZDV�XVHG�DV�PDWFK
IRU� WKH�)<������FDS�JUDQW��DQG������������ZLOO�EH�XVHG�DV�PDWFK� IRU� WKH�)<������FDS
JUDQW��ZKLFK�OHDYHV������������LQ�H[FHVV�VWDWH�PDWFK�LQ�WKH�IXQG�

�� 6HH�SDJH���
�� 6HH�6HFWLRQ�9,�&�RQ�SDJH����RI�WKLV�,83���7KH�%RDUG�KDV�DOUHDG\�REOLJDWHG����������WR

IXWXUH�ORDQ�LQFUHDVHV�DOUHDG\�LQ�KRXVH�



��������

��

1RYHPEHU��������
6WDWH�RI�0LVVLVVLSSL�':6,5/)�3URJUDP
)<������(QG�RI�<HDU�)XQGV�5HSRUW

7KH�IROORZLQJ�EUHDNGRZQ�RI�IXQGV�LV�EDVHG�RQ�WKH�DFWXDO�DSSURSULDWLRQ�RI������PLOOLRQ��7KDW�WKH
1DWLRQDO�6HW�$VLGH�$VVXPSWLRQV�ZLOO�UHPDLQ�WKH�VDPH�DQG�D�6WDWH�DOORWPHQW�IRUPXOD�RI������IRU
WKH�'ULQNLQJ�:DWHU�65)�LQ�IHGHUDO�)<������
)<������1DWLRQDO�7LWOH�,�':65)�$SSURSULDWLRQ �������������
� � 0LVVLVVLSSL�$OORWPHQW�>VHFWLRQ������P�@ ���������������
��� ':65)�$GPLQLVWUDWLYH�([SHQVHV

>VHFWLRQ������J���������@ ����������������
��� 6WDWH�3URJUDP�0DQDJHPHQW

>VHFWLRQ������J����@ ����������������
��� 6PDOO�6\VWHPV�7HFKQLFDO�$VVLVWDQFH

>VHFWLRQ������J���������@ ����������������
��� /RFDO�$VVLVWDQFH�	�2WKHU�6WDWH�3URJUDPV � ������������
����� 5HFHLSW�RU�7UDQVIHU�RI�)XQGV�WR�&OHDQ�:DWHU

�65)�/RDQ�)XQG��6HFWLRQ����� ���������������������
�� � 7RWDO�)<������)HGHUDO�)XQGV�$YDLODEOH�IRU�':6,5/)�/RDQV ����������������
��� )<������6WDWH�0DWFK�5HTXLUHG������RI�0LVVLVVLSSL�$OORWPHQW�� ����������������
� � 7RWDO�)<������)HGHUDO���5HTXLUHG�6WDWH�0DWFK�)XQGV� ����������������
��� )<������)XQGV�&DUULHG�2YHU�WR�)<�����

�1RW�LQFOXGLQJ�WKH������������LQ�)<������6WDWH�0DWFK�VKRZQ�DERYH� ����������������
��� (DUO\�5HSD\PHQW�RI�':,�+��������� �����������������
��� (DUO\�5HSD\PHQW�RI�':,�+��������� �����������������
��� '6,5/)�/RDQ�5HSD\PHQWV�'HSRVLWHG�����������±��������� ����������������
��� ,QWHUHVW�RQ�)XQG�'HSRVLWHG�����������±��������� �����������������
����� 1HW�$PHQGPHQWV�3URFHVVHG�IURP�����������±��������� ����������������
� � 7RWDO�)<������)XQGV�$YDLODEOH�IRU�1HZ�/RDQ�$ZDUGV ��������� ���������������
��� 7RWDO�)<������)XQGV�1HHGHG�)RU�3URMHFWV� ���������������
� � )<������)XQGV�&DUULHG�2YHU�WR�)<����� ����������������
� 'XULQJ�WKH�6SULQJ�
���/HJLVODWLYH�6HVVLRQ��WKH�/HJLVODWXUH�SDVVHG�+RXVH�%LOO�1R������WR

HVWDEOLVK�D�/RFDO�*RYHUQPHQWV�DQG�5XUDO�:DWHU�6\VWHPV�,PSURYHPHQWV�5HYROYLQJ�/RDQ
3URJUDP� DQG� DXWKRUL]HG� WKH� VDOH� RI� ������������ LQ� *HQHUDO� 2EOLJDWLRQ� %RQGV� WR� EH
GHSRVLWHG� LQWR�WKH�/RDQ�)XQG�� �2QH�RI� WKH�SXUSRVHV�VWDWHG�LQ� WKH�ODZ�IRU� WKHVH�IXQGV� LV
WKDW�� �$OO� RU� DQ\� SRUWLRQ� RI� WKH�PRQLHV� LQ� WKH� IXQG�PD\� EH� XVHG� WR�PDWFK� DQ\� IHGHUDO
IXQGV� WKDW� DUH� DYDLODEOH� IRU� WKH� VDPH�RU� UHODWHG�SXUSRVHV� IRU�ZKLFK� IXQGV� DUH�XVHG� DQG
H[SHQGHG�XQGHU�WKLV�DFW��� �������������RI� WKHVH�*HQHUDO�2EOLJDWLRQ�ERQGV�ZHUH�VROG� LQ
0D\�RI������DQG�ZHUH�GHSRVLWHG�LQWR�WKH�':6,5/)�IXQG�RQ�0D\����������������������
RI�WKHVH�*HQHUDO�2EOLJDWLRQ�ERQGV�ZHUH�VROG�LQ�2FWREHU�RI������DQG�ZHUH�GHSRVLWHG�LQWR
WKH�':6,5/)�IXQG�RQ�2FWREHU����������������������ZLOO�EH�XVHG�DV�VWDWH�PDWFK�IRU�)<�
���&DS�JUDQW�������������ZLOO�EH�XVHG�DV�PDWFK�IRU�WKH�)<����&DS�JUDQW�������������ZLOO
EH�XVHG�DV�PDWFK� IRU� WKH�)<����&DS�JUDQW�������������ZDV�XVHG�DV�PDWFK� IRU� WKH�)<�
�����&DS�JUDQW��DQG������������ZLOO�EH�XVHG�DV�PDWFK�IRU�WKH�)<������&DS�*UDQW�ZKLFK
OHDYHV������������LQ�H[FHVV�VWDWH�PDWFK�LQ�WKH�IXQG�
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$SSHQGL[�&
0LVVLVVLSSL�$GPLQLVWUDWLYH�3URFHGXUHV�/DZ

&+$37(5���

$GPLQLVWUDWLYH�3URFHGXUHV
6HF�
�������� 6KRUW�WLWOH�
�������� 'HILQLWLRQV�
�������� $JHQF\�DGRSWLRQ�RI�UXOHV�GHVFULELQJ�LWV�RUJDQL]DWLRQ�DQG�UXOHV�RI�SUDFWLFH��SXEOLF

LQVSHFWLRQ�RI�DJHQF\�UXOHV��RUGHUV�DQG�GHFLVLRQV�
�������� (FRQRPLF�LPSDFW�VWDWHPHQW��UHTXLUHPHQW�DQG�FRQGLWLRQV�
�������� 1RWLFH� RI� SURSRVHG� DJHQF\� DGRSWLRQ�� DPHQGPHQW� RU� UHSHDO� RI� UXOHV�� HPHUJHQF\

UXOHV�
�������� )LOLQJ�RI�DJHQF\�UXOHV�LQ�RIILFH�RI�VHFUHWDU\�RI�VWDWH��HIIHFWLYH�GDWH�RI�UXOHV�
��������� &RPSLODWLRQ�DQG�LQGH[LQJ�RI�UXOHV�
��������� 1RWLFH� RI� LQWHQGHG� UHYRFDWLRQ�� VXVSHQVLRQ�� DQQXOPHQW� RU�ZLWKGUDZDO� RI� OLFHQVH�

HPHUJHQF\�VXVSHQVLRQ�RI�OLFHQVH�
��������� $SSOLFDWLRQ� RI� FRQIOLFWLQJ� VWDWXWRU\� SURYLVLRQV� JRYHUQLQJ� DJHQF\� SURFHGXUHV� LQ

FRQWHVWHG�FDVHV�
��������� 2SSRQHQWV� RI� SURSRVHG� UXOHV� WR� KDYH� RSSRUWXQLW\� WR� SUHVHQW� WKHLU� YLHZV� DQG� WR

UHYLHZ�DGYHUVH�UXOLQJV�
��������� 3URFHHGLQJV�WR�ZKLFK�FKDSWHU�DSSOLFDEOH�
���������� 6KRUW�WLWOH�
7KLV� FKDSWHU� VKDOO� EH� NQRZQ� DQG�PD\� EH� FLWHG� DV� WKH� ³0LVVLVVLSSL�$GPLQLVWUDWLYH� 3URFHGXUHV
/DZ�´
6285&(6�� /DZV��������FK������������HII�IURP�DQG�DIWHU�-DQXDU\���������

���������� 'HILQLWLRQV�
$V�XVHG�LQ�WKLV�FKDSWHU�

�D�� ³$JHQF\´� PHDQV� HDFK� VWDWH� ERDUG�� FRPPLVVLRQ�� GHSDUWPHQW� RU� RIILFHU�� RWKHU� WKDQ� WKH
/HJLVODWXUH�� WKH� *RYHUQRU� DQG� WKH� FRXUWV�� DXWKRUL]HG� E\� ODZ� WR� PDNH� UXOHV� RU� WR
GHWHUPLQH�FRQWHVWHG�FDVHV�

�E��³&RQWHVWHG�FDVH´�PHDQV�D�SURFHHGLQJ��LQFOXGLQJ�EXW�QRW�UHVWULFWHG�WR�UDWH�PDNLQJ��SULFH�
IL[LQJ�DQG�OLFHQVLQJ�LQ�ZKLFK�WKH�OHJDO�ULJKWV��GXWLHV�RU�SULYLOHJHV�RI�D�SDUW�DUH�UHTXLUHG�E\
ODZ� WR� EH� GHWHUPLQHG� E\� DQ� DJHQF\� DIWHU� DQ� RSSRUWXQLW\� IRU� D� KHDULQJ�� RWKHU� WKDQ
GLVFLSOLQDU\�SURFHHGLQJV�RU�DJHQF\�DFWLRQ�LQYROYLQJ�RQO\�HPSOR\HHV�RI�DQ�DJHQF\�
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�F��³(FRQRPLF�LPSDFW�VWDWHPHQW´�PHDQV�WKH�VWDWHPHQW�UHTXLUHG�SXUVXDQW�WR�6HFWLRQ��������
DQG�ZKLFK�HVWLPDWHV�WKH�FRVWV�RI�LPSOHPHQWDWLRQ�DQG�HQIRUFHPHQW�RI�D�UXOH�

�G�� ³/LFHQVH´� LQFOXGHV� WKH� ZKROH� RU� SDUW� RI� DQ� DJHQF\� SHUPLW�� FHUWLILFDWH�� DSSURYDO�
UHJLVWUDWLRQ��FKDUWHU�RU�VLPLODU�IRUP�RI�SHUPLVVLRQ�UHTXLUHG�E\�ODZ��EXW�LW�GRHV�QRW�LQFOXGH
D�OLFHQVH�UHTXLUHG�VROHO\�IRU�UHYHQXH�SXUSRVHV��DQG�GRHV�QRW�LQFOXGH�DQ\�RUGHU��SHUPLW�RU
OLFHQVH�LVVXHG��JUDQWHG��UHYRNHG��VXVSHQGHG��DQQXOOHG�RU�ZLWKGUDZQ�E\�DQ\�VWDWH�DJHQF\
LQ� FRPSOLDQFH� ZLWK� VWDWXWRU\� SURFHGXUHV� RU� LQ� FRPSOLDQFH� ZLWK� SXEOLVKHG� UXOHV� DQG
UHJXODWLRQV�DGRSWHG�E\�VXFK�DJHQF\�XQGHU�VWDWXWRU\�DXWKRULW\�

�H� ³/LFHQVLQJ´�LQFOXGHV�WKH�DJHQF\�SURFHVV�UHVSHFWLQJ�WKH�JUDQW��GHQLDO��UHQHZDO��UHYRFDWLRQ�
VXVSHQVLRQ��DQQXOPHQW��ZLWKGUDZDO�RU�DPHQGPHQW�RI�D�OLFHQVH�

�I�� ³3HUVRQ´� PHDQV� DQ\� LQGLYLGXDO�� SDUWQHUVKLS�� FRUSRUDWLRQ�� DVVRFLDWLRQ�� JRYHUQPHQWDO
VXEGLYLVLRQ�RU�SXEOLF�RU�SULYDWH�RUJDQL]DWLRQ�RI�DQ\�FKDUDFWHU�RWKHU�WKDQ�DQ�DJHQF\�

�J� ³5XOH´�PHDQV�HDFK�DJHQF\�VWDWHPHQW�RI�JHQHUDO�DSSOLFDELOLW\�WKDW�LPSOHPHQWV��LQWHUSUHWV�
RU� SUHVFULEHV� ODZ� RU� SROLF\� RU� GHVFULEHV� WKH� RUJDQL]DWLRQ�� SURFHGXUH� RU� SUDFWLFH
UHTXLUHPHQWV�RI�DQ\�DJHQF\���7KH�WHUP�LQFOXGHV�WKH�DPHQGPHQW�RU�UHSHDO�RI�D�SULRU�UXOH
EXW�GRHV�QRW�LQFOXGH��L��VWDWHPHQWV�FRQFHUQLQJ�RQO\�WKH�LQWHUQDO�PDQDJHPHQW�RI�DQ�DJHQF\
DQG�QRW�DIIHFWLQJ�SULYDWH�ULJKWV�RU�SURFHGXUHV�DYDLODEOH� WR� WKH�SXEOLF��RU� �LL��GHFODUDWRU\
UXOLQJV�LVVXHG�SXUVXDQW�WR�VHFWLRQ�����������RU��LLL��LQWUD�DJHQF\�PHPRUDQGD�

6RXUFHV�� /DZV�� ������ FK�� ����� �� ��� /DZV�� ������ FK�� ����� �� ��� HII� IURP� DQG� DIWHU� SDVVDJH
�DSSURYHG�0DUFK�����������

���������� $JHQF\�DGRSWLRQ�RI�UXOHV�GHVFULELQJ�LWV�RUJDQL]DWLRQ�DQG�UXOHV�RI�SUDFWLFH��SXEOLF
LQVSHFWLRQ�RI�DJHQF\�UXOHV��RUGHUV�DQG�GHFLVLRQV�

��� ,Q�DGGLWLRQ�WR�RWKHU�UXOH�PDNLQJ�DXWKRULW\�DQG�UHTXLUHPHQWV�LPSRVHG�E\�ODZ��HDFK�DJHQF\
VKDOO�
�D��$GRSW�DV�D�UXOH�D�GHVFULSWLRQ�RI�LWV�RUJDQL]DWLRQ��VWDWLQJ�WKH�JHQHUDO�FRXUVH�DQG�PHWKRG

RI�LWV�RSHUDWLRQV�DQG�WKH�PHWKRGV�ZKHUHE\�WKH�SXEOLF�PD\�REWDLQ�LQIRUPDWLRQ�RU�PDNH
VXEPLVVLRQV�RU�UHTXHVWV�

�E��$GRSW� UXOHV� RI� SUDFWLFH� VHWWLQJ� IRUWK� WKH� QDWXUH� DQG� UHTXLUHPHQWV� RI� DOO� IRUPDO� DQG
LQIRUPDO� SURFHGXUHV� DYDLODEOH�� LQFOXGLQJ� DOO� UHTXLUHPHQWV� UHVSHFWLQJ� WKH� ILOLQJ� RI
DSSOLFDWLRQV�IRU�DQ\�OLFHQVH�DQG�WKH�OLFHQVLQJ�SURFHGXUH�HPSOR\HG�E\�WKH�DJHQF\�DQG
WKH�PHWKRG�ZKHUHE\�SHUVRQV�GHVLULQJ�QRWLFH�RI�SHQGLQJ�DSSOLFDWLRQV�PD\�REWDLQ�VXFK
QRWLFH�DQG�UHTXHVW�DQ�RSSRUWXQLW\�WR�EH�KHDUG�

�F��$OORZ� SXEOLF� LQVSHFWLRQ� RI� DOO� UXOHV� DQG� RWKHU� ZULWWHQ� VWDWHPHQWV� RI� SROLF\� RU
LQWHUSUHWDWLRQV� IRUPXODWHG�� DGRSWHG� RU� XVHG� E\� WKH� DJHQF\� LQ� WKH� GLVFKDUJH� RI� LWV
IXQFWLRQV�

�G��$OORZ�SXEOLF�LQVSHFWLRQ�RI�DOO�ILQDO�RUGHUV��GHFLVLRQV�DQG�RSLQLRQV�
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��� 1R�DJHQF\� UXOH��RUGHU�RU�GHFLVLRQ� LV�YDOLG�RU�HIIHFWLYH�DJDLQVW� DQ\�SHUVRQ�RU�SDUW\��QRU
PD\� LW� EH� LQYRNHG�E\� WKH� DJHQF\� IRU� DQ\�SXUSRVH�� XQWLO� LW� KDV�EHHQ�PDGH�DYDLODEOH� IRU
SXEOLF� LQVSHFWLRQ� DV� KHUHLQ� UHTXLUHG�� � 7KLV� SURYLVLRQ� LV� QRW� DSSOLFDEOH� LQ� IDYRU� RI� DQ\
SHUVRQ�RU�SDUW\�ZKR�KDV�DFWXDO�NQRZOHGJH�WKHUHRI�

6RXUFHV��/DZV��������FK������������HII�IURP�DQG�DIWHU�-DQXDU\���������

���������� (FRQRPLF�LPSDFW�VWDWHPHQW��UHTXLUHPHQW�DQG�FRQGLWLRQV�
��� 3ULRU� WR� JLYLQJ� WKH� QRWLFH� UHTXLUHG� LQ� 6HFWLRQ� ��������� HDFK� DJHQF\� SURSRVLQJ� WKH

DGRSWLRQ� RI� D� UXOH� RU� VLJQLILFDQW� DPHQGPHQW� RI� DQ� H[LVWLQJ� UXOH� LPSRVLQJ� D� GXW\�
UHVSRQVLELOLW\�RU�UHTXLUHPHQW�RQ�DQ\�SHUVRQ�VKDOO�FRQVLGHU�WKH�HFRQRPLF�LPSDFW�WKH�UXOH
ZLOO�KDYH�RQ�WKH�FLWL]HQV�RI�RXU�VWDWH�DQG�WKH�EHQHILWV�WKH�UXOH�ZLOO�FDXVH�WR�DFFUXH�WR�WKRVH
FLWL]HQV�� � )RU� WKH� SXUSRVH� RI� WKLV� VHFWLRQ�� D� ³VLJQLILFDQW� DPHQGPHQW´� PHDQV� DQ\
DPHQGPHQW�WR�D�UXOH�IRU�ZKLFK�WKH�WRWDO�DJJUHJDWH�FRVW�WR�DOO�SHUVRQV�UHTXLUHG�WR�FRPSO\
ZLWK�WKDW�UXOH�H[FHHGV�2QH�+XQGUHG�7KRXVDQG�'ROODUV���������������

��� (DFK�DJHQF\�VKDOO�SUHSDUH�D�ZULWWHQ�UHSRUW�SURYLGLQJ�DQ�HFRQRPLF� LPSDFW�VWDWHPHQW� IRU
WKH� DGRSWLRQ� RI� D� UXOH� RU� VLJQLILFDQW� DPHQGPHQW� WR� DQ� H[LVWLQJ� UXOH� LPSRVLQJ� D� GXW\�
UHVSRQVLELOLW\�RU�UHTXLUHPHQW�RQ�DQ\�SHUVRQ��H[FHSW�DV�SURYLGHG�LQ�VXEVHFWLRQ�����RI�WKLV
VHFWLRQ���7KH�HFRQRPLF�LPSDFW�VWDWHPHQW�VKDOO�LQFOXGH�WKH�IROORZLQJ�
�D��$�GHVFULSWLRQ�RI�WKH�QHHG�IRU�DQG�WKH�EHQHILWV�ZKLFK�ZLOO�OLNHO\�DFFUXH�DV�WKH�UHVXOW�RI
������WKH�SURSRVHG�DFWLRQ�
�E��$Q� HVWLPDWH� RI� WKH� FRVW� WR� WKH� DJHQF\�� DQG� WR� DQ\� RWKHU� VWDWH� RU� ORFDO� JRYHUQPHQW

HQWLWLHV��RI�LPSOHPHQWLQJ�DQG�HQIRUFLQJ�WKH�SURSRVHG�DFWLRQ�� LQFOXGLQJ�WKH�HVWLPDWHG
DPRXQW�RI�SDSHUZRUN��DQG�DQ\�DQWLFLSDWHG�HIIHFW�RQ�VWDWH�DQG�ORFDO�UHYHQXHV�

�F� $Q� HVWLPDWH� RI� WKH� FRVW� RU� HFRQRPLF� EHQHILW� WR� DOO� SHUVRQV� GLUHFWO\� DIIHFWHG� E\� WKH
SURSRVHG�DFWLRQ�

�G��$Q�DQDO\VLV�RI�WKH�LPSDFW�RI�WKH�UXOH�RQ�VPDOO�EXVLQHVV�
�H��$�FRPSDULVRQ�RI�WKH�FRVWV�DQG�EHQHILWV�RI�WKH�SURSRVHG�UXOH�WR�WKH�SUREDEOH�FRVWV�DQG

EHQHILWV�RI�QRW�DGRSWLQJ�WKH�SURSRVHG�UXOH�RU�VLJQLILFDQWO\�DPHQGLQJ�DQ�H[LVWLQJ�UXOH�
�

�I�� $�GHWHUPLQDWLRQ�RI�ZKHWKHU�OHVV�FRVWO\�PHWKRGV�RU�OHVV�LQWUXVLYH�PHWKRGV�H[LVW�IRU
DFKLHYLQJ�WKH�SXUSRVH�RI�WKH�SURSRVHG�UXOH�ZKHUH�UHDVRQDEOH�DOWHUQDWLYH��PHWKRGV
H[LVW�ZKLFK�DUH�QRW�SUHFOXGHG�E\�ODZ�

�J� $�GHVFULSWLRQ�RI�UHDVRQDEOH�DOWHUQDWLYH�PHWKRGV��ZKHUH�DSSOLFDEOH��IRU�DFKLHYLQJ�WKH
SXUSRVH�RI�WKH�SURSRVHG�DFWLRQ�ZKLFK�ZHUH�FRQVLGHUHG�E\�WKH�DJHQF\�DQG�D�VWDWHPHQW
RI�UHDVRQV�IRU�UHMHFWLQJ�WKRVH�DOWHUQDWLYHV�LQ�IDYRU�RI�WKH�SURSRVHG�UXOH��DQG

�K� $�GHWDLOHG�VWDWHPHQW�RI�WKH�GDWD�DQG�PHWKRGRORJ\�XVHG�LQ�PDNLQJ�HVWLPDWHV�UHTXLUHG
E\�WKLV�VXEVHFWLRQ�
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��� 1R�UXOH�RU�UHJXODWLRQ�VKDOO�EH�GHFODUHG�LQYDOLG�EDVHG�RQ�D�FKDOOHQJH�WR�WKH�HFRQRPLF�LPSDFW
VWDWHPHQW� IRU� WKH� UXOH� XQOHVV� WKH� LVVXH� LV� UDLVHG� LQ� DGPLQLVWUDWLYH� SURFHHGLQJV� EHIRUH� WKH
DJHQF\���1R�SHUVRQ�VKDOO�KDYH�VWDQGLQJ�WR�FKDOOHQJH�D�UXOH��EDVHG�XSRQ�WKH�HFRQRPLF�LPSDFW
VWDWHPHQW�RU�ODFN�WKHUHRI��XQOHVV�WKDW�SHUVRQ�SURYLGHG�WKH�DJHQF\�ZLWK�LQIRUPDWLRQ�VXIILFLHQW
WR�PDNH�WKH�DJHQF\�DZDUH�RI�VSHFLILF�FRQFHUQV�UHJDUGLQJ�WKH�VWDWHPHQW�LQ�D�SXEOLF�PHHWLQJ�RU
KHDULQJ� KHOG� E\� WKH� DJHQF\� RU� LQ� ZULWWHQ� FRPPHQWV� UHJDUGLQJ� WKH� UXOH�� � 7KH� JURXQGV� IRU
LQYDOLGDWLRQ�RI�DQ�DJHQF\�DFWLRQ��EDVHG�XSRQ�WKH�HFRQRPLF�LPSDFW�VWDWHPHQW��DUH�OLPLWHG�WR
WKH� DJHQF\¶V� IDLOXUH� WR� DGKHUH� WR� WKH� SURFHGXUH� IRU� SUHSDUDWLRQ� RI� WKH� HFRQRPLF� LPSDFW
VWDWHPHQW� DV� SURYLGHG� LQ� WKLV� VHFWLRQ�� RU� WKH� DJHQF\¶V� IDLOXUH� WR� FRQVLGHU� LQIRUPDWLRQ
VXEPLWWHG� WR� WKH� DJHQF\� UHJDUGLQJ� VSHFLILF� FRQFHUQV� DERXW� WKH� VWDWHPHQW�� LI� WKDW� IDLOXUH
VXEVWDQWLDOO\�LPSDLUV�WKH�IDLUQHVV�RI�WKH�UXOH�PDNLQJ�SURFHHGLQJ�

����7KLV�VHFWLRQ�GRHV�QRW�DSSO\�WR�WKH�DGRSWLRQ�RU�VLJQLILFDQW�DPHQGPHQW�RI�
�D� $Q\� UXOH� ZKLFK� LV� UHTXLUHG� E\� WKH� IHGHUDO� JRYHUQPHQW� SXUVXDQW� WR� D� VWDWH�IHGHUDO

SURJUDP�GHOHJDWLRQ�DJUHHPHQW�RU�FRQWUDFW�
�E� $Q\�UXOH�ZKLFK�LV�H[SUHVVO\�UHTXLUHG�E\�VWDWH�ODZ�
�F��$Q�HPHUJHQF\�UXOH�DGRSWHG�SXUVXDQW�WR�6HFWLRQ�������������DQG
�G� $Q\�UXOH�IRU�ZKLFK�WKH�QRWLFH�UHTXLUHG�LQ�6HFWLRQ���������KDV�EHHQ�JLYHQ�SULRU�WR�WKH

HIIHFWLYH�GDWH�RI�WKLV�DFW�>/DZV��������FK�������HII�0DUFK���������@�
6285&(6�� /DZV�� ������ FK�� ����� �� ��� HII� IURP� DQG� DIWHU� SDVVDJH� �DSSURYHG�0DUFK� ���
������

���������� 1RWLFH�RI�SURSRVHG�DJHQF\�DGRSWLRQ��DPHQGPHQW�RU�UHSHDO�RI�UXOHV��HPHUJHQF\
UXOHV�

����3ULRU� WR� WKH� DGRSWLRQ�� DPHQGPHQW� RU� UHSHDO� RI� DQ\� UXOH�� WKH� DJHQF\� VKDOO� JLYH� DW� OHDVW
WKLUW\� ����� GD\V¶� QRWLFH� RI� LWV� LQWHQGHG� DFWLRQ�� �7KH� QRWLFH� VKDOO� LQFOXGH� D� VWDWHPHQW� RI
HLWKHU� WKH�WHUPV�RU�VXEVWDQFH�RI� WKH�LQWHQGHG�DFWLRQ�RU�D�GHVFULSWLRQ�RI� WKH�VXEMHFWV�DQG
LVVXHV� LQYROYHG�� DQG� WKH� PDQQHU� LQ� ZKLFK� LQWHUHVWHG� SHUVRQV� PD\� SUHVHQW� WKHLU� YLHZV
WKHUHRQ���7KH�QRWLFH�VKDOO�EH�ILOHG�ZLWK�WKH�RIILFH�RI�WKH�VHFUHWDU\�RI�VWDWH�DQG�PDLOHG�E\
WKH�DJHQF\�WR�DOO�SHUVRQV�ZKR�KDYH�PDGH�WLPHO\�UHTXHVW�RI�WKH�DJHQF\�IRU�DGYDQFH�QRWLFH
RI�LWV�UXOH�PDNLQJ�SURFHHGLQJV���7KH�VHFUHWDU\�RI�VWDWH�VKDOO�IXUQLVK�FRSLHV�DW�WKH�UHTXHVW
RI� DQ\� SHUVRQ� DQG� VKDOO� EH� UHLPEXUVHG� E\� WKH� UHTXHVWLQJ� SHUVRQ� IRU� WKH� H[SHQVH� RI
SURYLGLQJ�VXFK�VHUYLFH�

����,I� DQ� DJHQF\� ILQGV� DQ� LPPLQHQW� SHULO� WR� WKH� SXEOLF� KHDOWK�� VDIHW\� RU� ZHOIDUH� UHTXLUHV
DGRSWLRQ� RI� D� UXOH� XSRQ� IHZHU� WKDQ� WKLUW\� ����� GD\V¶� QRWLFH� DQG� VWDWHV� LQ� ZULWLQJ� LWV
UHDVRQV� IRU� WKDW� ILQGLQJ�� LW� PD\� SURFHHG� ZLWKRXW� SULRU� QRWLFH� RI� KHDULQJ� RU� XSRQ� DQ\
DEEUHYLDWHG�QRWLFH�DQG�KHDULQJ�WKDW�LW�ILQGV�SUDFWLFDEOH�WR�DGRSW�DQ�HPHUJHQF\�UXOH���7KH
UXOH�PD\� EH� HIIHFWLYH� IRU� D� SHULRG� RI� QRW� ORQJHU� WKDQ� RQH� KXQGUHG� WZHQW\� ������ GD\V�
UHQHZDEOH� RQFH� IRU� D� SHULRG� QRW� H[FHHGLQJ� QLQHW\� ����� GD\V�� EXW� WKH� DGRSWLRQ� RI� DQ
LGHQWLFDO�UXOH�XQGHU�VXEVHFWLRQ�����RI�WKLV�VHFWLRQ�LV�QRW�SUHFOXGHG�
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��� 1R� UXOH� KHUHDIWHU� DGRSWHG� LV� YDOLG� XQOHVV� DGRSWHG� LQ� VXEVWDQWLDO� FRPSOLDQFH� ZLWK� WKLV
VHFWLRQ�� � $� SURFHHGLQJ� WR� FRQWHVW� DQ\� UXOH� RQ� WKH� JURXQG� RI� QRQFRPSOLDQFH� ZLWK� WKH
SURFHGXUDO�UHTXLUHPHQWV�RI�WKLV�VHFWLRQ�PXVW�EH�FRPPHQFHG�ZLWKLQ�RQH�����\HDU�IURP�WKH
HIIHFWLYH�GDWH�RI�WKH�UXOH�

6RXUFHV��/DZV��������FK������������HII�IURP�DQG�DIWHU�-DQXDU\���������

���������� )LOLQJ�RI�DJHQF\�UXOHV�LQ�RIILFH�RI�VHFUHWDU\�RI�VWDWH��HIIHFWLYH�GDWH�RI�UXOHV�
���� (DFK�DJHQF\�VKDOO�ILOH�LQ�WKH�RIILFH�RI�WKH�VHFUHWDU\�RI�VWDWH�D�FHUWLILHG�FRS\�RI�HDFK

�UXOH�DGRSWHG�E\�LW��LQFOXGLQJ�DOO�UXOHV�H[LVWLQJ�RQ�-DQXDU\�����������7KH�VHFUHWDU\�RI
VWDWH�VKDOO�NHHS�D�SHUPDQHQW�UHJLVWHU�RI�WKH�UXOHV�RSHQ�WR�SXEOLF�LQVSHFWLRQ�

�

���� (DFK�UXOH�KHUHDIWHU�DGRSWHG�LV�HIIHFWLYH�WKLUW\������GD\V�DIWHU�ILOLQJ��H[FHSW�WKDW�
�D� ,I� D� ODWHU� GDWH� LV� UHTXLUHG� E\� VWDWXWH� RU� VSHFLILHG� LQ� WKH� UXOH�� WKH� ODWHU� GDWH� LV� WKH

HIIHFWLYH�GDWH�
�E� 6XEMHFW� WR� DSSOLFDEOH� FRQVWLWXWLRQDO� RU� VWDWXWRU\� SURYLVLRQV�� DQ� HPHUJHQF\� UXOH
EHFRPHV�HIIHFWLYH�LPPHGLDWHO\�XSRQ�ILOLQJ�ZLWK�WKH�VHFUHWDU\�RI�VWDWH��RU�DW�D�VWDWHG
GDWH�OHVV�WKDQ�WKLUW\������GD\V�WKHUHDIWHU�LI�WKH�DJHQF\�ILQGV�WKDW�WKLV�HIIHFWLYH�GDWH�LV
QHFHVVDU\� EHFDXVH� RI� LPPLQHQW� SHULO� WR� WKH� SXEOLF� KHDOWK�� VDIHW\� RU� ZHOIDUH�� � 7KH
DJHQF\¶V�ILQGLQJ�DQG�D�EULHI�VWDWHPHQW�RI�WKH�UHDVRQV�WKHUHIRU�VKDOO�EH�ILOHG�ZLWK�WKH
UXOH���7KH�DJHQF\�VKDOO�WDNH�DSSURSULDWH�PHDVXUHV�WR�PDNH�WKH�HPHUJHQF\�UXOHV�NQRZQ
WR�WKH�SHUVRQV�ZKR�PD\�EH�DIIHFWHG�E\�WKHP�

6RXUFHV��/DZV��������FK������������HII�IURP�DQG�DIWHU�-DQXDU\���������

����������� &RPSLODWLRQ�DQG�LQGH[LQJ�RI�UXOHV�
��� 7KH� DJHQF\� VKDOO� FRPSLOH� DQG� LQGH[� DOO� HIIHFWLYH� UXOHV� DGRSWHG� DQG� VKDOO� IXUQLVK� WKH

VHFUHWDU\� RI� VWDWH� ZLWK� D� FRS\� RI� VXFK� UXOHV� DQG� LQGH[�� � &RPSLODWLRQV� VKDOO� EH
VXSSOHPHQWHG�RU�UHYLVHG�DV�RIWHQ�DV�QHFHVVDU\�DQG�DW�OHDVW�RQFH�HYHU\�WZR�����\HDUV�

��� &RSLHV� RI� EXOOHWLQV� DQG� FRPSLODWLRQV� VKDOO� EH�PDGH� DYDLODEOH� E\� WKH� VHFUHWDU\� RI� VWDWH
XSRQ�UHTXHVW�WR�DJHQFLHV�DQG�RIILFLDOV�RI�WKLV�VWDWH�DW�QR�FRVW�WR�WKH�DJHQFLHV�DQG�RIILFLDOV�
2WKHU�SHUVRQV�PD\�UHFHLYH�FRSLHV�E\�UHTXHVWLQJ�WKHP�DQG�E\�UHLPEXUVLQJ�WKH�VHFUHWDU\�RI
VWDWH�IRU�SXEOLFDWLRQ�DQG�PDLOLQJ�FRVWV�

6RXUFHV��/DZV��������FK������������HII�IURP�DQG�DIWHU�-DQXDU\���������

����������� 1RWLFH� RI� LQWHQGHG� UHYRFDWLRQ�� VXVSHQVLRQ�� DQQXOPHQW� RU� ZLWKGUDZDO� RI
OLFHQVH��HPHUJHQF\�VXVSHQVLRQ�RI�OLFHQVH�
1R�UHYRFDWLRQ��VXVSHQVLRQ��DQQXOPHQW�RU�ZLWKGUDZDO�RI�DQ\�OLFHQVH�LV�ODZIXO�XQOHVV�SULRU�WR�WKH
LQVWLWXWLRQ� RI� DJHQF\� SURFHHGLQJV� WKH� DJHQF\� JLYHV� QRWLFH� E\� PDLO� WR� WKH� OLFHQVHH� RI� IDFWV� RU
FRQGXFW� ZKLFK� ZDUUDQW� WKH� LQWHQGHG� DFWLRQ� DQG� WKH� OLFHQVHH� LV� JLYHQ� DQ� RSSRUWXQLW\� WR� VKRZ
FRPSOLDQFH�ZLWK�DOO�ODZIXO�UHTXLUHPHQWV�IRU�WKH�UHWHQWLRQ�RI�WKH�OLFHQVH���,I�WKH�DJHQF\�ILQGV�WKDW
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SXEOLF� KHDOWK�� VDIHW\� RU� ZHOIDUH� LPSHUDWLYHO\� UHTXLUHV� HPHUJHQF\� DFWLRQ� DQG� LQFRUSRUDWHV� D
ILQGLQJ� WR� WKDW� HIIHFW� LQ� LWV� RUGHU�� VXPPDU\� VXVSHQVLRQ� RI� D� OLFHQVH� PD\� EH� RUGHUHG� SHQGLQJ
SURFHHGLQJV�IRU�UHYRFDWLRQ�RU�RWKHU�DFWLRQV���7KHVH�SURFHHGLQJV�VKDOO�EH�SURPSWO\�LQVWLWXWHG�DQG
GHWHUPLQHG�
6RXUFHV��/DZV��������FK������������HII�IURP�DQG�DIWHU�-DQXDU\���������

����������� $SSOLFDWLRQ�RI�FRQIOLFWLQJ�VWDWXWRU\�SURYLVLRQV�JRYHUQLQJ�DJHQF\�SURFHGXUHV
LQ�FRQWHVWHG�FDVHV�

6SHFLILF�VWDWXWRU\�SURYLVLRQV�JRYHUQLQJ�DJHQF\�SURFHGXUHV�LQ�FRQWHVWHG�FDVHV�ZKLFK�DUH�LQ�GLUHFW
FRQIOLFW�ZLWK�DQ\�RI�WKH�SURYLVLRQV�RI�WKLV�FKDSWHU�VKDOO�FRQWLQXH�WR�EH�DSSOLHG�WR�DOO�SURFHHGLQJV
RI�DQ\�VXFK�DJHQF\�WR�WKH�H[WHQW�RI�VXFK�FRQIOLFW�RQO\�
6RXUFHV��/DZV��������FK������������HII�IURP�DQG�DIWHU�-DQXDU\���������

����������� 2SSRQHQWV�RI�SURSRVHG�UXOHV�WR�KDYH�RSSRUWXQLW\�WR�SUHVHQW�WKHLU�YLHZV�DQG
WR�UHYLHZ�DGYHUVH�UXOLQJV�

(DFK�DJHQF\�VKDOO�DGRSW�SURFHGXUHV�WR�DVVXUH�WKDW�SHUVRQV�ZKR�JLYH�WLPHO\�QRWLFH�RI�WKHLU�GHVLUH
WR�FRQWHVW�WKH�PDNLQJ�RI�DQ\�UXOH�VKDOO�KDYH�DQ�RSSRUWXQLW\�WR�SUHVHQW�WKHLU�YLHZV�DQG�KDYH�WKH
RSSRUWXQLW\�IRU�UHYLHZ�RI�DGYHUVH�UXOLQJV�
6RXUFHV��/DZV��������FK������������HII�IURP�DQG�DIWHU�-DQXDU\���������

����������� 3URFHHGLQJV�WR�ZKLFK�FKDSWHU�DSSOLFDEOH�
7KLV�FKDSWHU� VKDOO�QRW�DSSO\� WR�SURFHHGLQJV�SHQGLQJ�RQ�-DQXDU\����������EXW� VKDOO� DSSO\� WR�DOO
DJHQFLHV�DQG�DJHQF\�SURFHHGLQJV�WKHUHLQDIWHU�EHJXQ�DQG�QRW�H[SUHVVO\�H[HPSWHG�KHUHLQ�
6RXUFHV��/DZV��������FK�������������HII�IURP�DQG�DIWHU�-DQXDU\���������
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,1752'8&7,21
7KH� 0LVVLVVLSSL� /RFDO� *RYHUQPHQWV� DQG� 5XUDO� :DWHU� 6\VWHPV� ,PSURYHPHQWV� %RDUG� �%RDUG�
SURSRVHV� WR�XVH� WKH�6PDOO�6\VWHPV�7HFKQLFDO�$VVLVWDQFH�6HWDVLGH�RI� WKH�'ULQNLQJ�:DWHU�6WDWH
5HYROYLQJ�/RDQ�)XQG�LQ�DQ�DVVLVWDQFH�DQG�WUDLQLQJ�SURJUDP�GLUHFWHG�DW�LPSURYLQJ�WKH�WHFKQLFDO�
PDQDJHULDO��DQG�ILQDQFLDO�FDSDELOLWLHV�RI�VPDOO�FRPPXQLW\�SXEOLF�ZDWHU�V\VWHPV��V\VWHPV��LQ�WKH
VWDWH�� �7KH�JRDO�RI� WKLV�SURJUDP�LV� WR�DVVXUH�WKDW�DVVLVWDQFH� LV�SURYLGHG�WR�DOO�VPDOO�FRPPXQLW\
SXEOLF�ZDWHU�V\VWHPV�WKDW�UHTXLUH�VXFK�DVVLVWDQFH�WR�PDLQWDLQ�DGHTXDWH�WHFKQLFDO��ILQDQFLDO��DQG
PDQDJHULDO�FDSDELOLWLHV�QHFHVVDU\�WR�FRPSO\�ZLWK�UHTXLUHPHQWV�RI�WKH�6DIH�'ULQNLQJ�:DWHU�$FW�
6(/(&7,21�352&(66
$�UHTXHVW�IRU�SURSRVDOV��5)3��ZDV�SXEOLVKHG�LQ�WKH�OHJDO�VHFWLRQ�RI�7KH�&ODULRQ�/HGJHU�RQ�$SULO
�WK� DQG� ��WK�� ����� ZLWK� D� GHDGOLQH� IRU� VXEPLWWDO� EHLQJ� ����� S�P�� RQ� $SULO� ���� ������ � 7KRVH
UHVSRQGLQJ�WR�WKH�5)3�ZHUH�PDLOHG�DQ�LQIRUPDWLRQ�SDFNHW�WKH�GD\�WKH�UHTXHVW�ZDV�UHFHLYHG���7KH
%RDUG�ZDV�SUHVHQWHG�ZLWK�WKH�SURSRVDOV�RQ�$SULO����������DQG�D�GHFLVLRQ�ZDV�PDGH�WKDW�GD\�DV
WR�WKH�FRQWUDFW�UHFLSLHQWV���$OO�RI�WKH�FRQWUDFWV�GHVFULEHG�EHORZ�DUH�IRU�D�WZR�\HDU�SHULRG�ZLWK�DQ
RSWLRQ�WR�UHQHZ�IRU�DQ�DGGLWLRQDO�WZR�\HDUV�
352*5$0�$&7,9,7,(6
7KH�SURSRVHG�WHFKQLFDO�DVVLVWDQFH�SURJUDP�LV�VXEGLYLGHG�LQWR�IRXU�PDMRU�FDWHJRULHV��VHH�EHORZ�
RI� DFWLYLWLHV� WKDW� ZLOO� EH� DFFRPSOLVKHG� WKURXJK� FRQWUDFWV� ZLWK� TXDOLILHG� RUJDQL]DWLRQV� WKDW� DUH
H[SHULHQFHG�LQ�SURYLGLQJ�WKH�W\SH�RI�VXSSRUW�UHTXLUHG�E\�HDFK�DFWLYLW\���7KHVH�FDWHJRULHV�PD\�EH
XSGDWHG�DQG�RU�UHYLVHG�DV�D�UHVXOW�RI�ZRUN�SODQ�UHYLHZV�WKDW�ZLOO�EH�FRQGXFWHG�DQQXDOO\�GXULQJ
WKH�OLIH�RI�WKH�SURJUDP���$PHQGPHQWV�ZLOO�EH�VXEPLWWHG�ZKHQHYHU�DFWLYLWLHV�RU�EXGJHWV�FKDQJH
DQG�ZKHQ�UHTXLUHG�WR�H[WHQG�WKH�WHUP�RI�WKH�ZRUN�SODQ�
��� /RQJ�WHUP�WHFKQLFDO�DVVLVWDQFH���7KLV�DVVLVWDQFH�LV�FRPSUHKHQVLYH�LQ�QDWXUH�DQG�LV�SURYLGHG

WR����V\VWHPV�SHU�FRQWUDFW�\HDU���7KH�0LVVLVVLSSL�6WDWH�'HSDUWPHQW�RI�+HDOWK��06'+��ZLOO
SURYLGH� D� OLVW� RI� ������ V\VWHPV� WKDW� DUH� WR� UHFHLYH� WKLV� DVVLVWDQFH� WR� WKH� FRQWUDFWRU� DW� WKH
EHJLQQLQJ�RI�HDFK�FRQWUDFW�\HDU���:LWKLQ����GD\V�RI�WKH�VWDUW�GDWH�IRU�WKDW�FRQWUDFW�\HDU��WKH
FRQ�WUDFWRU�ZLOO�LGHQWLI\�ZKLFK����V\VWHPV�WKDW�DUH�WR�UHFHLYH�WHFKQLFDO�DVVLVWDQFH��FRPSOHWH
DQ� LQLWLDO� DVVHVVPHQW�RI� WKH�QHHGV�RI� HDFK�RI� WKH���� V\VWHPV�� DQG�GHYHORS� D�ZRUN�SODQ� IRU
HDFK� ZDWHU� V\VWHP�� � 7KH� FRQWUDFWRU� VKDOO� VXEPLW� WKH� DVVHVVPHQW� DQG� ZRUN� SODQ� IRU� HDFK
V\VWHP� WR�06'+� IRU� DSSURYDO� SULRU� WR� EHJLQQLQJ� WR� SURYLGH� WHFKQLFDO� DVVLVWDQFH�� �06'+
VKDOO� XVH� LWV� ODWHVW� UHSRUW� RI� &DSDFLW\� 5DWLQJV� RI� 3XEOLF� :DWHU� 6\VWHPV�� DORQJ� ZLWK� WKH
UHFRPPHQGDWLRQV�RI�06'+�VWDII�DQG�WKH�FRQWUDFWRU�� WR�LGHQWLI\�WKRVH�SXEOLF�ZDWHU�V\VWHPV
WKDW�DUH�WR�UHFHLYH�WKLV�DVVLVWDQFH�
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$FWLYLW\�2EMHFWLYH� ��SURYLGH� ORQJ�WHUP�RQ�VLWH�FRPSUHKHQVLYH� WHFKQLFDO�DVVLVWDQFH� WR� UHVROYH
SUREOHPV�LGHQWLILHG�E\�FRQWUDFWRU������V\VWHPV�ZLOO�EH�FKRVHQ�IURP�D�OLVW�RI�������
5HSRUWLQJ�(YDOXDWLRQ� ��ZULWWHQ� SURJUHVV� UHSRUWV� XVLQJ� D� IRUPDW� DSSURYHG� E\�06'+�ZLOO� EH
IXUQLVKHG�PRQWKO\�WR�06'+�DQG�PHPEHUV�RI�WKH�%RDUG�E\�WKH�FRQWUDFWRU�� �7KH�UHSRUWV�VKDOO
LGHQWLI\�SURJUHVV�PDGH�RQ�WKH�ZRUN�SODQ�GHYHORSHG�IRU�HDFK�V\VWHP���7KH�FRQWUDFWRU�VKDOO�PHHW
ZLWK� WKH� %RDUG� RQ� D� TXDUWHUO\� EDVLV� WR� XSGDWH� WKH� %RDUG� RQ� DFFRPSOLVKPHQWV� XQGHU� WKLV
FRQWUDFW�DQG�DQVZHU�DQ\�TXHVWLRQV�WKH�%RDUG�PLJKW�KDYH�UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKLV
FRQWUDFW�
��� 6KRUW�WHUP�WHFKQLFDO�DVVLVWDQFH���7KLV�DVVLVWDQFH�LV�VHOHFWLYH�LQ�QDWXUH�DQG�FRQVLVWV�RI�����

FRQWDFW�KRXUV�IRU�HDFK�V\VWHP�WR�D�PLQLPXP�RI����V\VWHPV�SHU�TXDUWHU����PRQWK�SHULRG��RI
WKH�FRQWUDFW�\HDU�� �8QGHU�VSHFLDO�FLUFXPVWDQFHV�� WKH�FRQWUDFWRU��ZLWK�06'+�DSSURYDO��PD\
SURYLGH�DGGLWLRQDO�WHFKQLFDO�DVVLVWDQFH��DERYH�WKH����KRXU�PD[LPXP��WR�VHOHFW�V\VWHPV���$W
WKH�EHJLQQLQJ�RI�HDFK�FRQWUDFW�\HDU��06'+�VKDOO�SURYLGH�WKH�FRQWUDFWRU�ZLWK�D�OLVW�RI�V\VWHPV
WKDW�DUH�WR�EH�SURYLGHG�OLPLWHG�WHFKQLFDO�DVVLVWDQFH���7KLV�OLVW�VKDOO�LQFOXGH�DOO�WKRVH�V\VWHPV
WKDW� VFRUH�EHORZ�D�SUH�GHWHUPLQHG� UDWLQJ�RQ� WKH� ODWHVW�06'+�&DSDFLW\�5DWLQJ�� �7R�HQVXUH
WKLV� OLPLWHG� WHFKQLFDO� DVVLVWDQFH� LV� SURYLGHG� LQ� WKH� PRVW� HIILFLHQW� PDQQHU� SRVVLEOH�� WKH
FRQWUDFWRU�LV�DXWKRUL]HG�WR�VHOHFW�V\VWHPV�IURP�WKLV�OLVW�DV�DSSURSULDWH�WR�PHHW�WKH�FRQWUDFWRU¶V
UHTXLUHPHQWV�� � 'XULQJ� HDFK� FRQWUDFW� \HDU� WKH� FRQWUDFWRU� LV� DXWKRUL]HG� WR� SURYLGH� OLPLWHG
WHFKQLFDO� DVVLVWDQFH� WR� V\VWHPV� WKDW� ZHUH� QRW� RWKHUZLVH� LGHQWLILHG� E\� 06'+� XQGHU� WKLV
FRQWUDFW�� � 7KH� FRQWUDFWRU� PXVW� VHFXUH� ZULWWHQ� 06'+� DSSURYDO� SULRU� WR� LQLWLDWLQJ� OLPLWHG
WHFKQLFDO�DVVLVWDQFH�WR�WKHVH�DGGLWLRQDO�V\VWHPV�

$FWLYLW\�2EMHFWLYHV� �� SURYLGH� VKRUW�WHUP� ������ FRQWDFW� KRXUV�� RQ�VLWH� WHFKQLFDO� DVVLVWDQFH� WR
VHOHFWHG�V\VWHPV�FRYHULQJ�WKH�VXEMHFW�V��GHWHUPLQHG�E\�WKH�FRQWUDFWRU�WR�EH�PRVW�QHHGHG�
5HSRUWLQJ�(YDOXDWLRQ� ��ZULWWHQ� SURJUHVV� UHSRUWV� XVLQJ� D� IRUPDW� DSSURYHG� E\�06'+�ZLOO� EH
IXUQLVKHG�PRQWKO\�WR�06'+�DQG�PHPEHUV�RI�WKH�%RDUG�E\�WKH�FRQWUDFWRU�� �7KH�UHSRUWV�VKDOO
LGHQWLI\�WKH�DVVLVWDQFH�SURYLGHG�WR�HDFK�V\VWHP���7KH�FRQWUDFWRU�VKDOO�PHHW�ZLWK�WKH�%RDUG�RQ�D
TXDUWHUO\�EDVLV� WR�XSGDWH� WKH�%RDUG�RQ�DFFRPSOLVKPHQWV� XQGHU� WKLV� FRQWUDFW� DQG� DQVZHU� DQ\
TXHVWLRQV�WKH�%RDUG�PLJKW�KDYH�UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKLV�FRQWUDFW�
��� 3HHU� UHYLHZ� DVVLVWDQFH� �� 7KURXJK� WKH� XVH� RI� WUDLQHG� YROXQWHHUV�� WKLV� DVVLVWDQFH� ZLOO� EH

FRQGXFWHG�RQ�VLWH�ZLWK�WKH�V\VWHPV�HLWKHU�VHOHFWHG�IURP�D�OLVW�SURYLGHG�WR� WKH�FRQWUDFWRU�E\
06'+�RU�ZLWK�SULRU�06'+�DSSURYDO���$�FRRSHUDWLYH�DJUHHPHQW�EHWZHHQ�WKH�FRQWUDFWRU�DQG
WKH� 0LVVLVVLSSL� :DWHU� DQG� 3ROOXWLRQ� &RQWURO� 2SHUDWRUV¶� $VVRFLDWLRQ� ZLOO� KHOS� SURYLGH
TXDOLILHG�YROXQWHHUV�WR�VHUYH�DV�SHHU�UHYLHZ�WHDP�PHPEHUV���7KHUH�ZLOO�EH�D�PLQLPXP�RI���
SHHU�UHYLHZV�SHU�FRQWUDFW�\HDU�ZLWK�DW�OHDVW�RQH�SHHU�UHYLHZ�SHU�PRQWK����(DFK�YROXQWHHU�VKDOO
EH�SDLG�����SHU�GD\�IRU�HDFK�DFWXDO�SHHU�UHYLHZ�LQ�ZKLFK�WKH�YROXQWHHU�SDUWLFLSDWHV���7KH�FRQ�
WUDFWRU�ZLOO�PDLQWDLQ�D�GLUHFWRU\�RI�WUDLQHG�YROXQWHHUV�
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$FWLYLW\�2EMHFWLYHV���SURYLGH�VKRUW�WHUP��OHVV���FRQWDFW�KRXUV��RQ�VLWH� WHFKQLFDO�DVVLVWDQFH� WR
VHOHFWHG�V\VWHPV�FRYHULQJ�WKH�VXEMHFW�V��GHWHUPLQHG�E\�WKH�FRQWUDFWRU�WR�EH�PRVW�QHHGHG�
5HSRUWLQJ�(YDOXDWLRQ� �� FRSLHV�RI� DOO� FRPSOHWHG�SHHU� UHYLHZ� UHSRUWV�ZLOO� EH�SURYLGHG� WR� ERWK
06'+� DQG� WKH�%RDUG�ZLWKLQ� ��� GD\V� RI� FRPSOHWLRQ� RI� HDFK� SHHU� UHYLHZ�� �ZULWWHQ� SURJUHVV
UHSRUWV�XVLQJ�D�IRUPDW�DSSURYHG�E\�06'+�ZLOO�EH�IXUQLVKHG�PRQWKO\�WR�06'+�DQG�PHPEHUV
RI�WKH�%RDUG�E\�WKH�FRQWUDFWRU���7KH�QDPH�RI�WKH�V\VWHP�XQGHUJRLQJ�WKH�SHHU�UHYLHZ�VKDOO�KDYH
WKH�QDPH�UHPRYHG�DQG�EH�LGHQWLILHG�E\�D�FRGH�RQO\�NQRZQ�WR�WKH�FRQWUDFWRU���7KH�UHSRUW�VKDOO
LQFOXGH��DQ�DVVHVVPHQW�RI�WKH�ZKLFK�W\SH�RI�FDSDFLW\�ZDV�WKH�ZRUVW�DW�WKH�WLPH�RI�WKH�YLVLW��D
OLVWLQJ�RI�DOO�VXJJHVWHG�UHPHGLDO�DFWLRQ��RIILFLDOV�SUHVHQW�VKDOO�EH�OLVWHG�E\�WLWOH��DQ�HYDOXDWLRQ
IRUP� �SUHYLRXVO\�DSSURYHG�E\�06'+�� UDWLQJ� WKH�DVVLVWDQFH�SURYLGHG� WKDW�ZDV�FRPSOHWHG�E\
WKH� V\VWHP�� DQ\�FRQGLWLRQV� FXUUHQWO\�RU�SRWHQWLDOO\� HQGDQJHULQJ�SXEOLF�KHDOWK�� DQG�DQ\�RWKHU
UHODWHG� LWHPV�� � 7KH� FRQWUDFWRU� VKDOO�PHHW�ZLWK� WKH�%RDUG� RQ� D� TXDUWHUO\� EDVLV� WR� XSGDWH� WKH
%RDUG�RQ�DFFRPSOLVKPHQWV�XQGHU�WKLV�FRQWUDFW�DQG�DQVZHU�DQ\�TXHVWLRQV�WKH�%RDUG�PLJKW�KDYH
UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKLV�FRQWUDFW�
��� 0DQDJHPHQW�7UDLQLQJ�IRU�:DWHU�6\VWHP�2IILFLDOV���6HFWLRQ�����������RI�WKH�0LVVLVVLSSL

&RGH�RI�������$QQRWDWHG��VWDWHV�³(DFK�PHPEHU�HOHFWHG�RU�UHHOHFWHG�DIWHU�-XQH����������� WR
VHUYH�RQ�D�JRYHUQLQJ�ERDUG�RI�DQ\�FRPPXQLW\�SXEOLF�ZDWHU�V\VWHP��H[FHSW�V\VWHPV�RSHUDWHG
E\�PXQLFLSDOLWLHV�ZLWK� D� SRSXODWLRQ� JUHDWHU� WKDQ� WZR� WKRXVDQG� ILYH� KXQGUHG� ��������� VKDOO
DWWHQG�D�PLQLPXP�RI�HLJKW�����KRXUV�RI�PDQDJHPHQW�WUDLQLQJ�ZLWKLQ�WZR�����\HDUV�IROORZLQJ
WKH� HOHFWLRQ� RI� WKDW� ERDUG� PHPEHU�� � ,I� D� ERDUG� PHPEHU� KDV� XQGHUJRQH� WUDLQLQJ� DQG� LV
UHHOHFWHG� WR� WKH� ERDUG�� WKDW� ERDUG� PHPEHU� VKDOO� QRW� EH� UHTXLUHG� WR� DWWHQG� WUDLQLQJ� � 7KH
PDQDJHPHQW�WUDLQLQJ�VKDOO�EH�RUJDQL]HG�E\�WKH�6WDWH�'HSDUWPHQW�RI�+HDOWK��7KH�PDQDJHPHQW
WUDLQLQJ� VKDOO� LQFOXGH� LQIRUPDWLRQ�RQ�ZDWHU� V\VWHP�PDQDJHPHQW� DQG� ILQDQFLQJ�� UDWH� VHWWLQJ
DQG� VWUXFWXUHV�� RSHUDWLRQV� DQG� PDLQWHQDQFH�� DSSOLFDEOH� ODZV� DQG� UHJXODWLRQV�� HWKLFV�� WKH
GXWLHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�DVVRFLDWLRQ�DQG�RWKHU�RUJDQL]DWLRQV�� �7KH�GHSDUWPHQW�VKDOO
GHYHORS�DQG�SURYLGH�DOO�WUDLQLQJ�PDWHULDOV���7R�DYRLG�ERDUG�PHPEHUV�KDYLQJ�WR�LQWHUIHUH�ZLWK
WKHLU�MREV�RU�HPSOR\PHQW��PDQDJHPHQW�WUDLQLQJ�VHVVLRQV�PD\�EH�GLYLGHG�LQWR�VHJPHQWV�DQG�
WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��VKDOO�EH�VFKHGXOHG�IRU�HYHQLQJ�VHVVLRQV���7KH�GHSDUWPHQW�VKDOO
FRQGXFW�PDQDJHPHQW�WUDLQLQJ�RQ�D�UHJLRQDO�EDVLV�´� �7KH�FRQWUDFWRU�VKDOO��VHUYH�DV� WKH�IRFDO
SRLQW� IRU� 06'+� LQ� UHJDUGV� WR� DOO� DFWLYLWLHV� UHODWHG� WR� WKH� LPSOHPHQWDWLRQ� RI� WKH� WUDLQLQJ
SURJUDP�LQ�WKH�VWDWH��UDQGRPO\�DWWHQG�WUDLQLQJ�VHVVLRQV�WR�HQVXUH�WKH�HVWDEOLVKHG�FXUULFXOXP
LV�EHLQJ�IROORZHG�DQG�WKDW�WKH�FXUULFXOXP�LV�UHOHYDQW�DQG�HIIHFWLYH��PDQDJH�WKH�ERDUG�PHPEHU
WUDLQLQJ�FXUULFXOXP�UHYLHZ�FRPPLWWHH��HVWDEOLVK�D�FRPSXWHUL]HG�GDWDEDVH��ZLWKLQ���PRQWKV�RI
FRQWUDFW� LQFHSWLRQ�� WKDW� DFFXUDWHO\� WUDFNV� WKH� PRVW� FXUUHQW� VWDWXV� RI� HDFK� ERDUG� PHPEHU
DWWHQGLQJ�WKH�SURJUDP��DQG�RWKHU�UHODWHG�GXWLHV�
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$FWLYLW\�2EMHFWLYH���PDQDJH�WKRVH�DFWLYLWLHV�UHODWHG�WR�WKH�HIIHFWLYH�WUDLQLQJ�RI�WKH�PHPEHUV�RI
WKH�JRYHUQLQJ�ERDUGV�RI�VPDOO�FRPPXQLW\�SXEOLF�ZDWHU�V\VWHPV�
5HSRUWLQJ�(YDOXDWLRQ���5DQGRPO\�DWWHQG�DW�OHDVW���VHVVLRQV�FRQWUDFW�\HDU�WUDLQLQJ�RUJDQL]DWLRQ
XQDQQRXQFHG�DQG�IXUQLVK�ERWK�06'+�DQG�WKH�%RDUG�PHPEHUV�D�ZULWWHQ�UHSRUW�ZLWKLQ���GD\V
RI� DWWHQGDQFH� LQ� RUGHU� WR� SUHSDUH� D� UHSRUW� WR�06'+� DQG� WKH� %RDUG�PHPEHUV� LQFOXGLQJ� WKH
IROORZLQJ� LQIRUPDWLRQ�� UHYLHZ� RI� SUHVHQWDWLRQ� E\� WUDLQHU�V��� DQ\� QHHGHG� UHPHGLDO� DFWLRQ�
DWWHQGHH� FRPPHQWV�� DWWHQGDQFH� URVWHU�� DQG� RWKHU� UHODWHG� LWHPV�� � :ULWWHQ� DQG� RUDO� TXDUWHUO\
UHSRUWV�VKDOO�EH�IXUQLVKHG�WR�06'+�DQG�WKH�%RDUG�PHPEHUV�WKDW�LQFOXGH��DWWHQGHH�HYDOXDWLRQ
RI� WKH� WUDLQHUV� DQG� WUDLQLQJ�PDWHULDO�� FRQWUDFWRU� HYDOXDWLRQ� RI� WUDLQHU�V��� DWWHQGHH� FRPPHQWV�
DWWHQGDQFH� URVWHUV��QHHGHG� UHPHGLDO�DFWLRQ��FXUULFXOXP�UHYLHZ�FRPPLWWHH�PHHWLQJV�� LWHPL]HG
FRVWV�RI� WUDLQLQJ�RUJDQL]DWLRQ�V��� �0RQWKO\� UHSRUWV�FRQWDLQLQJ� WKH�DERYH� LQIRUPDWLRQ�VKDOO�EH
VXEPLWWHG�WR�06'+�DORQJ�ZLWK�WKH�LQYRLFHV�IRU�ZRUN�SHUIRUPHG�XQGHU�WKH�FRQWUDFW���06'+�
DIIHFWHG�ERDUG�PHPEHUV�� DQG�DIIHFWHG� HQWLWLHV� VKDOO� EH�SURYLGHG�ZLWK�SHULRGLF� UHSRUWV� OLVWLQJ
WKRVH� ERDUG� PHPEHUV� ZKR� KDYH� QRW� FRPSOHWHG� WKH� ERDUG� PHPEHU� WUDLQLQJ� DQG� WKH� WLPH
UHPDLQLQJ�IRU�FRPSOHWLRQ�RI�WKH�WUDLQLQJ�
$*(1&<�5(63216,%,/,7,(6
7KH� %RDUG� ZLOO� FRQGXFW� 6PDOO� 6\VWHPV� 7HFKQLFDO� $VVLVWDQFH� 6HWDVLGH� DFWLYLWLHV� WKURXJK
FRQWUDFWV�ZLWK�SURYLGHUV�ZKR�ZLOO�EH� VHOHFWHG� IROORZLQJ�SURFHGXUHV�RI� WKH�6WDWH�RI�0LVVLVVLSSL
3HUVRQDO� 6HUYLFHV� &RQWUDFW� 3URFXUHPHQW� 5HJXODWLRQV�� � $OO� SURYLGHUV� ZLOO� UHSRUW� WR� DQG� EH
UHVSRQVLEOH� WR� WKH� 06'+� IRU� DOO� FRQWUDFW� DFWLYLWLHV�� � 1R� DGGLWLRQDO� )7(� UHTXLUHPHQW� LV
DQWLFLSDWHG�IRU�VWDWH�DJHQFLHV�WR�LPSOHPHQW�WKH�SURYLVLRQV�RI�WKLV�VHWDVLGH�
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$SSHQGL[�(

67$7(�2)�0,66,66,33,
67$7(�352*5$0�0$1$*(0(17�6(7�$6,'(

$118$/�:25.3/$1

6HFWLRQ������J����
6DIH�'ULQNLQJ�:DWHU�$FW�$PHQGPHQWV�RI�����

38%/,&�:$7(5�6<67(0�0$1$*(0(17�352*5$0

%$&.*5281'
2Q� -DQXDU\� ���� ������ WKH�/RFDO�*RYHUQPHQWV� DQG�5XUDO�:DWHU� 6\VWHPV� ,PSURYHPHQWV�%RDUG
�%RDUG��ZLOO�SXEOLVK�D�OHJDO�QRWLFH�UHTXHVWLQJ�SXEOLF�FRPPHQWV�RQ�WKH�'UDIW�)<����,QWHQGHG�8VH
3ODQ� �,83�� WKDW�ZLOO� VHW� DVLGH� ��������� RI� WKH� 6WDWH¶V� )<����':65)� FDSLWDOL]DWLRQ� JUDQW� IRU
6WDWH�3URJUDP�0DQDJHPHQW�DFWLYLWLHV�WR�VXSSRUW�WKH�0LVVLVVLSSL�6WDWH�'HSDUWPHQW�RI�+HDOWK��)<�
��� 3XEOLF� :DWHU� 6\VWHPV� 6XSHUYLVLRQ� 3URJUDP� �)<���� 3:66� 3URJUDP�� DV� DOORZHG� XQGHU
6HFWLRQ� �����J����� RI� WKH� 6DIH� 'ULQNLQJ� :DWHU� $FW� $PHQGPHQWV� RI� ������ � $IWHU� D� SXEOLF
FRPPHQW�SHULRG�PHHWLQJ�WKH����GD\�PLQLPXP�SHULRG�UHTXLUHG�E\�6WDWH�ODZ��D�SXEOLF�KHDULQJ�ZDV
KHOG�RQ�)HEUXDU\�����������WR�UHFHLYH�DQG�FRQVLGHU�FRPPHQWV�IURP�WKH�SXEOLF�RQ�WKH�GUDIW�,83�
6LQFH�WKHUH�ZHUH�QR�DGYHUVH�FRPPHQWV�FRQFHUQLQJ�WKH�DPRXQW�RI�WKH�6WDWH�3URJUDP�0DQDJHPHQW
6HW�$VLGH�� WKH�%RDUG�DGRSWHG� WKH�)LQDO�)<����,83�DW� LWV�)HEUXDU\�%RDUG�PHHWLQJ�RQ�)HEUXDU\
��WK�WR�EHFRPH�HIIHFWLYH�RQ�0DUFK����������
7KLV�ZRUNSODQ�GHVFULEHV�KRZ�)<����':65)�6WDWH�3URJUDP�0DQDJHPHQW�VHW�DVLGH�IXQGV�ZLOO�EH
H[SHQGHG� WR� VXSSRUW� WKH� )<���� 3:66� 3URJUDP�� � 7KH� 3:66� SURJUDP� LV� XQGHU� D� RQH� \HDU
FRQWUDFW�
)81',1*�$02817
7KH�6WDWH� UHVHUYHV����������RI� LWV�)<����'ULQNLQJ�:DWHU�6WDWH�5HYROYLQJ�)XQG�FDSLWDOL]DWLRQ
JUDQW� WR� EH� VHW� DVLGH� IRU� 6WDWH� 3URJUDP� 0DQDJHPHQW� DFWLYLWLHV� WR� VXSSRUW� WKH� )<���� 3:66
3URJUDP�� �7KH� UHVHUYHG�DPRXQW� UHSUHVHQWV�������RI� WKH�6WDWH¶V� H[SHFWHG�)<����FDSLWDOL]DWLRQ
JUDQW� DQG� LV� VSHFLILHG� IRU� H[SHQGLWXUH� GXULQJ� )<����� � 7KH� 6WDWH� KDV� QR� SODQV� WR� UHVHUYH� DQ\
XQVSHFLILHG� IXQGV� IURP� WKH� )<���� ':65)� FDSLWDOL]DWLRQ� JUDQW� WR� EH� UHFODLPHG� IURP� IXWXUH
FDSLWDOL]DWLRQ�JUDQWV�IRU�6WDWH�3URJUDP�0DQDJHPHQW�DFWLYLWLHV�
180%(5�2)�)7(¶V�352-(&7('�)25�,03/(0(17,1*�7+,6�6(7�$6,'(
7KH� 6WDWH� SURMHFWV� IRUW\�IRXU� ����� )7(V� ZLOO� EH� UHTXLUHG� WR� LPSOHPHQW� WKH� )<���� 3:66
3URJUDP�� � ��������� UHVHUYHG� IURP� WKH�)<����':65)�&DSLWDOL]DWLRQ�*UDQW� IRU�6WDWH�3URJUDP
0DQDJHPHQW�DFWLYLWLHV�ZLOO�IXQG�VDODU\�DQG�IULQJH�EHQHILWV�IRU�HLJKW�����RI�WKHVH�)7(V�DQG�IXQG
UHDOLJQPHQW�UDLVHV�IRU�DOO����)7(V���7KH�UHPDLQLQJ���������ZLOO�EH�XVHG�IRU�FRQWUDFWXDO�VHUYLFHV
IRU�WHFKQLFDO�DVVLVWDQFH�
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*2$/6��2%-(&7,9(6��287387�$1'�'(/,9(5$%/(6
7KH�06'+��)<����:RUNSODQ�LV�PDGH�D�SDUW�RI�WKLV�ZRUNSODQ�E\�UHIHUHQFH���7KH�FRPPLWPHQWV�DV
VWDWHG�LQ�WKH�3:66�:RUNSODQ�DUH�DGRSWHG�DV�FRPPLWPHQWV�RI�WKH�6WDWH�3URJUDP�0DQDJHPHQW�VHW
DVLGH�
6&+('8/(�)25�&203/(7,1*�$&7,9,7,(6
7KH�VFKHGXOH�IRU�FRPSOHWLQJ�6WDWH�3URJUDP�DFWLYLWLHV�XQGHU� WKLV�ZRUNSODQ�ZLOO�EH� WKH�VFKHGXOH
HVWDEOLVKHG�E\�GDWHV�HQWHUHG�LQ�WKH�³'DWH�'XH´�FROXPQ�RI�WKH�06'+��)<����3:66�:RUNSODQ�
$*(1&<�5(63216,%,/,7,(6
7KH�0LVVLVVLSSL�6WDWH�'HSDUWPHQW�RI�+HDOWK�LV�WKH�DJHQF\�UHVSRQVLEOH�IRU�LPSOHPHQWLQJ�UHTXLUHG
DFWLYLWLHV�XQGHU�WKH�6WDWH�3URJUDP�0DQDJHPHQW�VHW�DVLGH�
(9$/8$7,21�352&(66�72�$66(66�7+(�68&&(66�2)�6(7�$6,'(�$&7,9,7,(6
7KH� VXFFHVV� RI� 6WDWH� 3URJUDP� $FWLYLWLHV� ZLOO� EH� GHILQHG� E\� WKH� DELOLW\� RI� WKH� 06'+� WR
VXFFHVVIXOO\� PHHW� FRPPLWPHQWV� LQ� WKH� )<���� 3:66� :RUNSODQ�� � 4XDUWHUO\� DQG� DQQXDO
UHSRUWV�VXEPLWWDOV� UHTXLUHG� E\� WKH� 3:66� SURJUDP� LQFOXGH� GRFXPHQWDWLRQ� DQG� HYDOXDWLRQ� RI
RQJRLQJ�SURJUDP�LPSOHPHQWDWLRQ�DQG�VXFFHVV�LQ�PHHWLQJ�VWDWHG�FRPPLWPHQWV�

)<����6285&(�:$7(5�3527(&7,21�352*5$0

%$&.*5281'
2Q�0D\����������WKH�/RFDO�*RYHUQPHQWV�DQG�5XUDO�:DWHU�6\VWHPV�,PSURYHPHQWV�%RDUG��%RDUG�
ZLOO�SXEOLVK�D� OHJDO�QRWLFH� UHTXHVWLQJ�SXEOLF� FRPPHQWV�RQ� WKH�'UDIW�)<���� ,QWHQGHG�8VH�3ODQ
�,83��$PHQGPHQW�����WKDW�ZLOO�VHW�DVLGH����������RI�WKH�6WDWH¶V�)<����':65)�FDSLWDOL]DWLRQ
JUDQW� WR� SURYLGH� WHFKQLFDO� DVVLVWDQFH� WKURXJK� VXSSRUW� RI� WKH� 0LVVLVVLSSL� 6WDWH� 'HSDUWPHQW� RI
+HDOWK� VRXUFH� ZDWHU� SURWHFWLRQ� SURJUDP� DV� DOORZHG� XQGHU� 6HFWLRQ� �����J����� RI� WKH� 6DIH
'ULQNLQJ�:DWHU�$FW�$PHQGPHQWV�RI��������$IWHU�D�SXEOLF�FRPPHQW�SHULRG�PHHWLQJ�WKH����GD\
PLQLPXP�SHULRG�UHTXLUHG�E\�6WDWH�ODZ��D�SXEOLF�KHDULQJ�ZDV�KHOG�RQ�-XQH����������WR�UHFHLYH�DQG
FRQVLGHU� FRPPHQWV� IURP� WKH� SXEOLF� RQ� WKH� GUDIW� ,83�� � $IWHU� $GGUHVVLQJ� DQ\� FRPPHQW�V�
FRQFHUQLQJ� WKLV� VHW�DVLGH�� WKH�%RDUG�VKRXOG�DGRSW� WKH�)LQDO�)<���� ,83�$PHQGPHQW�����DW� LW¶V
VFKHGXOHG�PHHWLQJ�RQ�-XQH����WR�EHFRPH�HIIHFWLYH�RQ�-XO\����������
7KLV�ZRUNSODQ�GHVFULEHV�KRZ�)<����':65)�6WDWH�3URJUDP�0DQDJHPHQW�VHW�DVLGH�IXQGV�ZLOO�EH
H[SHQGHG� WR� VXSSRUW� WKH� )<���� VRXUFH� ZDWHU� SURWHFWLRQ� SRUWLRQ� RI� WKH� WHFKQLFDO� DVVLVWDQFH
SURJUDPV���7KLV�SRUWLRQ�LV�XQGHU�D�RQH�\HDU�FRQWUDFW�
)81',1*�$02817
7KH� 6WDWH� UHVHUYHV� ��������� RI� LWV� )<���� ':65)� FDSLWDOL]DWLRQ� JUDQW� WR� EH� VHW�DVLGH� IRU
WHFKQLFDO� DVVLVWDQFH� WKURXJK� VRXUFH� ZDWHU� SURWHFWLRQ� DFWLYLWLHV� GXULQJ� )<����� � 7KH� UHVHUYHG
DPRXQW� UHSUHVHQWV� ������ RI� WKH� VWDWH¶V� FDSLWDOL]DWLRQ� JUDQW� DQG� LV� VSHFLILHG� IRU� H[SHQGLWXUH



5HYLVHG���������

��

GXULQJ�)<������7KH�VWDWH�KDV�QR�SODQV�WR�UHVHUYH�DQ\�XQVSHFLILHG�IXQGV�IURP�WKH�)<����':65)
FDSLWDOL]DWLRQ�JUDQW�WR�EH�UHFODLPHG�IURP�IXWXUH�FDSLWDOL]DWLRQ�JUDQWV�IRU�VRXUFH�ZDWHU�SURWHFWLRQ
DFWLYLWLHV�
*2$/6��2%-(&7,9(6��287387��$1'�'(/,9(5$%/(6
7KH�06'+�)<����:RUNSODQ�LV�PDGH�D�SDUW�RI�WKLV�ZRUNSODQ�E\�UHIHUHQFH���7KH�FRPPLWPHQWV�DV
VWDWHG�LQ�ERWK�WKH�3:66�:RUNSODQ�DQG�WKH�6RXUFH�:DWHU�$VVHVVPHQW�3URJUDP�FRQWUDFW�ZLWK�WKH
'HSDUWPHQW� RI� (QYLURQPHQWDO� 4XDOLW\� DUH� DGRSWHG� DV� FRPPLWPHQWV� RI� WKH� 6WDWH� 3URJUDP
0DQDJHPHQW�VHW�DVLGH�
6&+('8/(�)25�&203/(7,1*�$&7,9,7,(6
7KH�VFKHGXOH�IRU�FRPSOHWLQJ�6WDWH�3URJUDP�DFWLYLWLHV�XQGHU� WKLV�ZRUNSODQ�ZLOO�EH� WKH�VFKHGXOH
HVWDEOLVKHG�E\�GDWHV�HQWHUHG�LQ�WKH�³'DWH�'XH´�FROXPQ�RI�WKH�06'+�)<����3:66�:RUNSODQ�
7KH�GHDGOLQH�IRU�FRPSOHWLQJ�WKH�VRXUFH�ZDWHU�SURWHFWLRQ�DFWLYLWLHV�LV�-XQH����������
(9$/8$7,21�352&(66�72�$66(66�7+(�68&&(66�2)�6(7�$6,'(�$&7,9,7,(6
7KH�VXFFHVV�RI�6WDWH�3URJUDP�DFWLYLWLHV�ZLOO�EH�GHILQHG�E\�WKH�DELOLW\�RI�06'+�WR�VXFFHVVIXOO\
PHHW�LWV�FRPPLWPHQWV�LQ�WKH�ZRUNSODQ���4XDUWHUO\�DQG�DQQXDO�UHSRUWV�VXEPLWWDOV�UHTXLUHG�E\�WKH
3:66�DQG�VHPL�DQQXDO�DQG�DQQXDO� UHSRUWV�VXEPLWWDOV� IRU� WKH�VRXUFH�ZDWHU�SURWHFWLRQ�DFWLYLWLHV
LQFOXGH� GRFXPHQWDWLRQ� DQG� HYDOXDWLRQ� RI� RQJRLQJ� SURJUDP� LPSOHPHQWDWLRQ� DQG� VXFFHVV� LQ
PHHWLQJ�VWDWH�FRPPLWPHQWV�
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$SSHQGL[�)

67$7(�2)�0,66,66,33,
:(//+($'�3527(&7,21�6(7$6,'(

$118$/�:25.3/$1

6HFWLRQ������N�
6DIH�'ULQNLQJ�:DWHU�$FW�$PHQGPHQWV�RI�����

%$&.*5281'
2Q�0D\����������WKH�/RFDO�*RYHUQPHQWV�DQG�5XUDO�:DWHU�6\VWHPV�,PSURYHPHQWV�%RDUG��%RDUG�
ZLOO�SXEOLVK�D� OHJDO�QRWLFH� UHTXHVWLQJ�SXEOLF� FRPPHQWV�RQ� WKH�'UDIW�)<���� ,QWHQGHG�8VH�3ODQ
�,83��$PHQGPHQW����� WKDW�ZLOO� VHW�DVLGH����������RI� WKH�6WDWH¶V�)<����'ULQNLQJ�:DWHU�6WDWH
5HYROYLQJ� )XQG� �':65)�� FDSLWDOL]DWLRQ� JUDQW� WR� SURYLGH� ZHOOKHDG� SURWHFWLRQ� DQG� VWXG\
SURJUDP�DV�DOORZHG�XQGHU�6HFWLRQ������N�����'��RI�WKH�6DIH�'ULQNLQJ�:DWHU�$FW�$PHQGPHQWV
RI��������$IWHU�D�SXEOLF�FRPPHQW�SHULRG�PHHWLQJ�WKH����GD\�PLQLPXP�SHULRG�UHTXLUHG�E\�6WDWH
ODZ��D�SXEOLF�KHDULQJ�ZLOO�EH�KHOG�RQ�-XQH����������WR�UHFHLYH�DQG�FRQVLGHU�FRPPHQWV�IURP�WKH
SXEOLF�RQ�WKH�GUDIW�,83���$IWHU�DGGUHVVLQJ�DQ\�FRPPHQW�V��FRQFHUQLQJ�WKLV�VHW�DVLGH��WKH�%RDUG
VKRXOG� DGRSW� WKH� )LQDO� )<���� ,83� $PHQGPHQW� �� �� DW� LW¶V� VFKHGXOHG� PHHWLQJ� RQ� -XQH� ��� WR
EHFRPH�HIIHFWLYH�RQ�-XO\����������
7KLV� ZRUNSODQ� GHVFULEHV� KRZ� )<���� ':65)� 2WKHU� 6WDWH� 3URJUDP� VHW�DVLGH� IXQGV� ZLOO� EH
H[SHQGHG� WR� VXSSRUW� WKH� )<���� VRXUFH� ZDWHU� SURWHFWLRQ� SRUWLRQ� RI� WKH� WHFKQLFDO� DVVLVWDQFH
SURJUDPV���7KLV�SRUWLRQ�LV�XQGHU�D�RQH�\HDU�FRQWUDFW�
)81',1*�$02817
7KH� 6WDWH� UHVHUYHV� ��������� RI� LWV� )<���� ':65)� FDSLWDOL]DWLRQ� JUDQW� WR� EH� VHW�DVLGH� IRU
ZHOOKHDG� SURWHFWLRQ� DQG� VWXG\� GXULQJ� )<����� � 7KH� UHVHUYHG� DPRXQW� UHSUHVHQWV� ������ RI� WKH
VWDWH¶V�FDSLWDOL]DWLRQ�JUDQW�DQG�LV�VSHFLILHG�IRU�H[SHQGLWXUH�GXULQJ�)<������7KH�VWDWH�KDV�QR�SODQV
WR� UHVHUYH�DQ\�XQVSHFLILHG� IXQGV� IURP� WKH�)<����':65)�FDSLWDOL]DWLRQ�JUDQW� WR�EH� UHFODLPHG
IURP�IXWXUH�FDSLWDOL]DWLRQ�JUDQWV�IRU�ZHOOKHDG�SURWHFWLRQ�DQG�VWXG\�DFWLYLWLHV�
*2$/6��2%-(&7,9(6��287387��$1'�'(/,9(5$%/(6
7KH�06'+�)<����:RUNSODQ�LV�PDGH�D�SDUW�RI�WKLV�ZRUNSODQ�E\�UHIHUHQFH���7KH�FRPPLWPHQWV�DV
VWDWHG� LQ� ERWK� WKH� 6RXUFH� :DWHU� $VVHVVPHQW� 3URJUDP� FRQWUDFW� ZLWK� WKH� 'HSDUWPHQW� RI
(QYLURQPHQWDO�4XDOLW\�DUH�DGRSWHG�DV�FRPPLWPHQWV�RI�WKH�6WDWH�3URJUDP�0DQDJHPHQW�VHW�DVLGH�
6&+('8/(�)25�&203/(7,1*�$&7,9,7,(6
7KH�GHDGOLQH�IRU�FRPSOHWLQJ�ZHOOKHDG�SURWHFWLRQ�DQG�VWXG\�DFWLYLWLHV�XQGHU�WKLV�ZRUNSODQ�LV�-XQH
���������
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(9$/8$7,21�352&(66�72�$66(66�7+(�68&&(66�2)�6(7�$6,'(�$&7,9,7,(6
7KH� VXFFHVV� RI� WKH� ZHOOKHDG� SURWHFWLRQ� DQG� VWXG\� DFWLYLWLHV� ZLOO� EH� GHILQHG� E\� WKH� DELOLW\� RI
06'+� WR� VXFFHVVIXOO\� PHHW� LWV� FRPPLWPHQWV� LQ� WKH� ZRUNSODQ�� � 6HPL�DQQXDO� DQG� DQQXDO
UHSRUWV�VXEPLWWDOV� IRU� WKH� ZHOOKHDG� SURWHFWLRQ� DQG� VWXG\� DFWLYLWLHV� LQFOXGH� GRFXPHQWDWLRQ� DQG
HYDOXDWLRQ�RI�RQJRLQJ�SURJUDP�LPSOHPHQWDWLRQ�DQG�VXFFHVV�LQ�PHHWLQJ�VWDWH�FRPPLWPHQWV�
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$SSHQGL[�*

7$%8/$7,21
67$7(�2)�0,66,66,33,

67$7(�352*5$0�0$1$*(0(17�6(7�$6,'(�0$7&+�5(48,5(0(176

0LVVLVVLSSL�����5HTXLUHPHQW�IRU�)<������6WDWH�3URJUDP�0DQDJHPHQW�6HW�$VLGH
)<����� )<�����

3:66�*UDQW �������� �����������
6WDWH�5HTXLUHG�0DWFK�IRU�3:66�*UDQW �������� �� �������
$FWXDO�6WDWH�3:66�&RQWULEXWLRQ �������� �����������
6WDWH�3:66�2YHUPDWFK �� �� �������
6WDWH�3:66�([SHQGLWXUHV�(OLJLEOH�IRU�����630�0DWFK �������� �� �������
6WDWH�3:66�([SHQGLWXUHV�&ODLPHG�IRU�����630�0DWFK �� �� �������
6RXUFH�:DWHU�3URWHFWLRQ�$FWLYLWLHV�(OLJLEOH�IRU�����630
0DWFK �������� �� �������
6RXUFH�:DWHU�3URWHFWLRQ�$FWLYLWLHV�&ODLPHG�IRU�����630
0DWFK �������� �� �������

0LVVLVVLSSL�UHTXHVWV�WKDW����������RI�LWV�)<������':65)�FDSLWDOL]DWLRQ�JUDQW�EH�VHW�DVLGH�IRU
6WDWH� 3URJUDP� 0DQDJHPHQW� �630�� WR� VXSSRUW� 3XEOLF� :DWHU� 6XSSO\� 6XSHUYLVLRQ� �3:66�
DFWLYLWLHV��DQG����������RI�LWV�)<����':65)�FDSLWDOL]DWLRQ�JUDQW�EH�VHW�DVLGH�IRU�VRXUFH�ZDWHU
SURWHFWLRQ�DFWLYLWLHV���7R�FRPSO\�ZLWK�WKH�DGGLWLRQDO�����PDWFK�UHTXLUHPHQW�IRU�630�VHW�DVLGHV�
��������� LQ� DGGLWLRQDO� 6WDWH� IXQGV�ZLOO� EH� UHTXLUHG�� � 7KH� 6WDWH� SURYLGHG� ��������� DERYH� WKH
6WDWH¶V�3:66�PDWFK�UHTXLUHPHQW�LQ�)<������,Q�DFFRUGDQFH�ZLWK�6HFWLRQ������J�����RI�WKH�6DIH
'ULQNLQJ�:DWHU�$FW� RI� ������ WKH� 6WDWH� FODLPV� ��������� IURP� LWV� )<���� 3:66� RYHUPDWFK� DV
FUHGLW�WR�VDWLVI\�WKH����������DGGLWLRQDO�6WDWH�PDWFK�UHTXLUHG�WR�VHW�DVLGH����������RI�LWV�)<���
FDSLWDOL]DWLRQ�JUDQW�IRU�630�DFWLYLWLHV�


